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4ilk Equities 

ankers climb 

v curt buck 

vater over 350 


ikers From the mils industry 
v be used lo carl water to 
drought-stricken south-west. 

Denis Howell. Drought 
»tcr. said. 

also asked the Navy to 
•re a plan to use idle ships 
aasporl water and a team 
r Vice-Admiral Gordon Tait, 
Officer Plymouth, is suidy- 
now to bring water ashore 
wimp it into mains- 
? long-range forecast for 
ember from the Metcrolo- 
i Office said dry weather as 
:hcle is expected with one 
wo spells, of rain. Back Page 

alter queries 
melessness 

ter, the housing association, 
ied that figures released by 
Department of the Environ- 
seriously understate the 
level of homelessness, 
res show that since 1970 the 
:er of families becoming 
-Jess in England has 
led. However, many coun- 
idmit they do not record a 
y as homeless if they are 
d away; incomplete returns 
hat one family in four 
indent children is not 


• EQUITIES were unsettled, 
hut early losses were reduced. 
The FT 30-share index, after 
falling to 34S.3. ended 1.2 lower 
at 350.8. Falls led rises in 
Industrials by 7-2. Agair«st the 
trend, the Oils sector rose 1.7 
per cent, ro 334.44. 

• GILTS were firmer in thin 
trading. 

• STERLING rose 70 points to 
S1.7775. while its weighted de- 
preciation narrowed to 39.4 
139.7) per cent. The dollar’s 



h wealth 

funds of the Central 
nance of the Church 
rose in value during 
ir to May 31 from 
:45.4m.. a report said. 

ir waste 

jal Radiological Pro- 
.nrd fhr: Gov»rnmenfs 
on public exposure to 
has proposed a coni- 
. .examination of prac- 
thc management of 
wastes in Britaia. 

.ist-ment 

v’dihion-couscious British 
• -s about £700 worth of 
.in his wardrobe, a poll 
v the Lord -Inbn boutique 
frai ins. 

$s alert 

; have set up an incident 
-it St. James’s hospital. 
.. one of Europe’s biggest, 
five unexplained fires. 

.at shortage 

products ure .-reported to 
i extremely short supply in 
n East German travellers 
n..!g From Poland report 
queues at butchers and 
market me3t counters, 
gi*. part of the staple diet, 
:uming a rarity. Page fi 

ver delays 

•5 to holidaymakers U.-s- 
considerably although 
,-h air traffic controllers 
continuinr their go-slow. 

8 

jple and ... 

Gertrude C.larkp. widow of 
d Clarke, the man who built 
?cord company His Master’s 
. left Elm. She died in June 
86 . 

i Sampson, former Eoku 
11a, was sentenced l»y 
:a court in 20 years in jail 
iking part in the coup which 
hre.v President Makarios 
ears ago. Page 6 
Greig is to contain MCC in 
and Ken Barrington is 
gcr. 

Stevens blew J92 smoke 
from one cigarette puff: 
icn IVdtzel leapt 39 inches 
toy hopper: George Walters 
■d an accordion nonstop for 
ours 20 minutes: and Ray 
•r made a speech which 
i 29 hours 12 minutes 30 
ids — all claiming world 
■d? for the Gumncsi Book nf 
rds. 


. places 


» Kong: The Royal Ohscrv2- 
was Hooded with report? 
a mysterious Ilyins object 
been seen over the colony, 
err The 5.795th and last 
d‘e of the radio serial Blue 
has been recorded. It 
t -d in February. 1949. 


weighted at erase was 3.31 
(2.32) per cent. The French 
franc closed at Frs.4.9310 
(Frs.4.9075) against the dollar. 

• GOLD Tell S{ to $104i. 

• WALL STREET closed 4.S2 
higher at 973.74.’ 

Move to extern! 
$5.3bn. credit 

o THE GOVERNMENT will 
formally seek to extend the 
S5.3bn.’ central bank standby 
credit for a Further three 
months, though a decision on 
what will happen after the facili- 
ties run out in early December 
may not be taken until after 
mid-October. Back Page 

• LANCASHIRE textile leaders 
hope to meet the Prime Minister 
when be visits the North-West 
later this week to put their case 
Tor temporary restrictions on the 
import of some cotton yarns and 
Fabrics. Page 8 

9 LEYLAND CARS, already 
suffering disputes at three of its 
Midland plants, faces a threat to 
its component supplier because 
of a strike by Lucas group elec- 
tricians. Page 9 

9 BVRMAH OIL received £35m 
from the Government, the final 
’euleineni of a deal which gives 
she British National Oil Cor- 
poration a majority stake in the 
cnmpnnv’s share of the Thistle 
Field and other North Sea assets. 
Back Page 

® ALCAN is ra i si ng i ts 
aluminium ingot prices by I52.4H 
to £579 a tonne, its second 
increase in less than two months. 
Back Page 

Q JAPAN was one of only 10 
countries which imported less 
'"rom the U.K. in 19/5 than in 
the previous year, while her 
exports to Britain mse sharply. 
Steps are being taken to adjust 
ihe imbalance. Page 4 

• COUTLVHO CARO, the largi 
Hamburg-based group of inter, 
national metal merchants, 
warned that there was unhkcljl 
tn be a real recovery in tb« 
steel . market until next year: 
Page 17 

COMPANIES 

• IMPERIAL METAL Industries 
pre-tax profit in the six months 
in June 30 jumped to E10.2m. 
l£5.Sm.l. Page I s awl Lex 

a LADBBOKE GROUP first-half 
pre-tax profits were a record 
£5.PSm.. an increase '.of IB.l per 
rent. on the sacmt-'in-no* last 
year. Page 14 aKt _ 

• 13 A RL AND and “Vrulfc^ttie 
Belfast shipbuilder, tuu-2- -a 
17.8m. loss last year buf is " jm 
course to keep its natal defiei l 
on the present ordcr'botk within 
the £S0m. limit set jby the Gov 
erament. Page 14 


Kissinger steps up 
criticism of South 
Africa race policy 

BY JUREK MARTIN, U.S. EDITOR, WASHINGTON, August 31 

Dr. Henry Kissinger, U.S. Secretary of State, to-day stepped up his criticism 
of South Africa’s racial policies, just four days before his talks in Switzerland 
with Mr. Vorster, the South African Prime Minister. 

Nobody. Dr. Kissinger said in Dr. Leon Sullivan, the Phila- declare that the major issues of 
3 speech in Philadelphia, chal- delphla clergyman who also sits Rhodesia and Namibia need not 
lenged the right of white South on the Board of Genera! Motors!, necessarily be taken at the same 
.Africans to remain in their Dr. Kissinger promised that in pace. 

country. “ But South Africa’s his talks with Mr. Vorster in However, observers see the 
interna.' structure is incompatible Zurich .this week-end he would timing -of to-day’s speech as 
with any concept of human argue the U.S. belief that South well as the week-end meeting 
dignity.” Africa must change its internal with Mr. Vorster as crucially 

The recent clashes in the policies. linked to the Namibian issue, 

republic were “dramatic evid- But he was at pains to stress In New York to-day the 
ence of the frustration of black that in bis view, recent South Security Council, meeting to 
South Africans towards a system African commitments to decide whether South Africa bad 
that denies them status, equality majority rule in Rhodesia and met UN demands on the terri- 
and political rights. No system to independence and majority torv, was adjourned until later 
that leads to periodic upheavals rule in Namibia constituted, in this month, 
and violence can possibly be just the latter case especially, “a ^ Secrerarv of Stjjte did not 
or acceptable— nor can it last.” major breakthrough. minimise the difficulties that lav 

At the same time. Dr. Kis- constraint on Dr. ahead. Namibia, he said, “ will 

singer argued strongly that South ? ers public utterances “as. of not ^ removcd f rom ^ W orld’s 
Africa had shown itself willing „ 011 n f ° W f !?5h v r fn '^1^’ agenda of crisis until a means 

and able to play a constructive £ res: 1 ^ r « s and a forum are found for work- 

roie in the search Tor negotiated ” ir - , ing out Namibfa’s political future 

settlements in Rhodesia and ParfJ S Presidential QT f ^ baSLS of participation by 

Namibia, and that the U.S. nomination. D [[ authentic groups.” ’ j 

believed there was “common Tl^a-i.1^ While sympathising with the I 


Battle 


of State had solutions in both Rhodesia and 
much under Namibia. Dr. Kissinger again 


ground ’’ for farther progress. 

Dr. Kissinger has been under The Secretary 
fire from black Americans for been kepi very 
not speaking out vigorously wraps while that battle went on. counselled the policies of modera- 
enough on the internal unrest in for fear he might offend conser- lion (“violence .will only esca- 
Smith Africa in recent weeks. vatfve Republicans who have late bloodshed and lengthen. 
Last week, a delegation of oro- been his most vocal critics this rather than shorten, the road to 
minenl blacks, led by the Rev. year. their goal"!. 

Jesse Jackson, had private talks Dr. Kissinger’s speech covered More specifically, he said that 
with him on the subject much the same ground as his “black nationalist groups com- 

Dr. Kissinger’s choice of his Boston speech a month ago, with peting for power must bridge 
audience for to-day's speech may considerable emphasis on U.S. their differences if there is to 
be seen as a reflection of this economic aid lo Africa. • Continued on Back Page 

concern (he addressed panic;- If there is an overall U.S. plan 
pants at an industrial training for southern Africa, he did not 
centre for young blacks run by spell it out, although he did Page o 


Councils 
told 
to save 
more 

BY COUN JONES 

Local authorities wiH have to 
reduce their Present rate of 
revenue spending by about 
4 j per cent, in real terms ir 
they are to keep within the 
guidelines for public expendi- 
ture in 1977-78. This warning 
has been given In a Govern- 
ment circular. 

The spending cats will call 
for a careful review of man- 
power requirements, bat local 
authorities are asked to avoid 
redundancies in view of . the 
generally high level of un- 
employment. 

The circular states that a 
spending cut of about 1 par 
cent, would have been neces- 
sary next year in any event 
But a bigger reduction will 
now be needed in view of this 
year’s prospective overspend- 
ing. 

Including rate fond subsidies 
for boosing, this year’s over- 
run Is now estimated to be 
about £3 00m. - at November 
1975 prices. 

After acknowledging the 
efforts that local authorities 
have made to curb their spend- 
ing. the circular states that the 
prospective over-run is still 

black ‘ African *deslre S for“>ap“di lar |! for A ?£ SrtSE 


Namibia at UN deadline 


Irish Parliament begins 
anti-terror laws 



BY KEVIN DONE 


DUBLIN. August 31. 


THE SPECLALLY-recalled Irish Law Bill which takes in ihe rest package of harsher laws by two 

Parliament yesterday began of the package, while seeking specific events — the assassina- 

urgent discussion of the Govern- amendments on certain sections, tion of Mr. Christopher Ewart- 
meni’.c tough new package of The debate is expected to last at Biggs, the former British Ambas- 
ani I- terrorist laws. least two weeks. sa-ior. and Miss Judith Cooke, a 

It was told by Mr. Liam Cos- j^e first part or the Govern- private secretary at the Northern 
crave, the Prime Minister, that me/ifs resolution seek* to annul Ireland Office in July, and the j 
the security of the State was t he State of Emergency declared bomb attack on the Special = 
seriously endangered. The j n 1939 on t j, e outbreak of World Criminal Court in Dublin a week 

Government should be enabled \y ar H. which ba* never been earlier. 

to lake “emergency powers lo repealed It has Jain dormant 'HieV represented the cul- 
whatever extent may be neces- S i nce i94t>. mi nation of a long senes of 

sary 10 crush the armed cons- The new resolution specifies violent crimes perpetrated within 
piracy against lives and denm- the “armed conflict now’ taking the Slate, but related directly or 
cratic Government which faces place in Northern Ireland ” as indirectly to the situation in 
the nation. ’’ causing the ” national emergency Northern Ireland. 

The proposed declaration of a affecting Ihe vita: interests of 
Sta'c or Emergency is being fa e Srai<„\" 
challenged by Fianna Fail, th.: Mr cosgrave. who was listened 
Opposition party. inJerrupiioo by a 

Mr. Jack Lynch, the Opposition crowded D«iii (Lower House 1. 
leader, described it as “another ? a ;d that “ ir.? crimes perpetrated 
propaganda exercise and □ Mag- uy the men violence have 


to accept and asks for farther 
savings in both revenue and 
capital expenditure during the 
remainder of 1976-77. 

A reduction of at least 
£ 100 in., it is suggested, would 
make it less difficult for coun- 
cils to bring their spending 
into Hnr with the projected 
level for 1977-78. 

The appeal is backed with a 
warning of redactions in the 
Exchequer grant that councils 
can e-xpect to receive both this 
Year and next. 

The effect of the appeal is 
likely to be somewhat mnted, 
however, by the request to 
local councils to avoid redun- 
dancies. 

According lo the circnlar, 
the -expenditure savings . re- 
quired in 1976-77 “ should be 
capable of achievement without 
any significaui diminution, in 
the number of jobs.” 

To achieve the. farther 
savings required lo get back 
on course in 1977-78, local 
anthorities are advised to con- 
sider postponing recruitment, 
voluntary early retirement, 
the sharing of staff between 
and within authorities, and a 
review of services provided by 
contractors as alternatives to 
redundancies. 

Unions to fight cuts Page 9 
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race problems 

- BY RICHARD EVANS AND ELINOR GOODMAN 

A GOVERNMENT reappraisal of and - control pick-pockets and 
the problems of inner-city areas other criminals in the crowd. - 
is likely to be speeded up because In reply to what he described 
of the Notting Hill Gate riots, as “facile criticism” of the 
The Prime Minister had already police. Sir Robert stressed that 
set in train a major investigation it was the police 1 who were, re- 
of urban problems, together with sponsible for policing London 
racial tensions, in British cities- and “nobody else.” . “We wilt 

For some time, Mr. Callaghan decide how we do. ft and. no sec- 
bas been thinking -nf setting up Hon of - society will prevent us 
a committee of junior Ministers, dping it.” 
under the overall charge of a' The police were not going to 
member of the Cabipet. to co- buy “an iHusory peace’ by 
ordinate Government policy ten watching decent black people 
wards deprived urban areas. / being robbed by young black. 

Tbe intention would be to have hooligans even If it -is to involve 
much closer contact between an element of. risk going . Into 
Government Departments on .help them."- - 
measures for dealing with areas 
of high stress like Notting HilL 


£ in New York 


A ua- 31 


Prerlons 


I m-Hifli 

The two incidents struck at | 

two fundamental functions of the 1 *- 
Government, the conduct of iotcr- 
rationa! relations, and adminis- 
tration of iustice. 

He catalogued the “ enor- 
mous ” toll in lives. :n injuries 


SI. 77 EO- 7790 : Sl.774fr775a 
t22-I.li.tt, 1 i. 16-1.11 
5.41-0.3S .li* • J.W-3.U itj, 
12.1 0-11 .80 dU I2db-11.83 .lb 


Sir Robert also, denied allega-' 
tion from the' festival organiser 
AH ' Departments with any that the police -were- hostile - to 
responsibility for urban areas, the carnival.. 

W'SES?' JJX Tfc* a junior Ministers* 

SJJPJ; < S5 ir 1 tv a ^A„S committee is considered by Mr. 

Callaghap to he more effective 
sented on the committee. than the appointing of .a 

Mr. Brynmor John. Minister of Minister . with specific response 
State at the Home Office, yester- bility for urban areas, 
day met senior Mice ofltors who Slr Harold Wilson made Sir.' 

rurtanees. He has akS for a a E f.'i™em 

Sir" cSiSLir° ,le o r t responsible - for. urban areas. 

Metropolitan Police. 1 • • • . i 

Sir Robert yesterday rejected Society 
criticism that Monday’s violence Hangover at Notting -Hill, ' 
was aggravated by the presence . /Pag eT, * 

of too many police. •• .! » ■ ; — - — -^L. 

It was the police’s job to pre- after the General Election of 
vent crime and there was no February, 1974. But the post 
question of abdicating was quietly phased out after the 

responsibility. There would + be electiQa .- m :the f oU owing 
no “no-go” areas within the autumn ■ 

Metropolitan Police District be 

stressed. Tbe nots— which ltd lo -60 - 

arrests, including women and’ 
C D iL« «L ’ . - - • ■ juveniles— were generally seen 

tjLlUaLJL ’ ." as underlining the tense nature. . 

™ of relations between police and 

. The note— In. winch 325 police- blacks in London - ■ • :■ 
men - and ■ women and 131 • • - ■ , . . 

civilians were injured' and The Co mmu nity:. Relations, 
thousands of pounds worth of Commission said th?.t -incident 
damage done to shop- premises— -showed the extent to whirff many 
were seen as a serious setback young “West Indians had no .can- 
to race relations in. this country, fidence whatever in the police 
and brought calls for a thorough -and the way pel jee iaefced 
I investigation rate the causes off nn^axtindiafe^.^piiiw?&.‘ 

J antagonwaa^-imilhg black people mufii^B' TjoW to- Hj 
towards The, police. ■ juvolying ftem.’ ; - 2 ' 

As tiie debris was cleared up - Syxtaev Bidwelk Labour 
in Notting Hfll Gate yesterday, MF*Tdr Southall, caR A oil the • 
many black people criticised the Home Secretary td order an in- 
police for increasing the number quiry into.- the - causes of 
of people on duty unnecessarily. : antagonism among young blade 
Mr. Cecil Gutxmore of the people towards the police. .2 >■ 

incident crtarnS^ 

this year. The Metropolitan baviour and. possesing offensive 

far ^P 0118 - Th^vrere remanded 

for steppm*, up an operation fa r future dates. • 

bound J® ' A girl sentenced to a ; month’s 
. Tbe said that the num- j a y f or looting •' was released 

ber of police on du^ at the later pending an appeal.-- ' 
carraval on Monday had- J>een Twenty-six pblrceSen -?re 
increased to 1,598 from between still detained in. hospital, t-ree 
150 to 200 at last year’s carnival 0 f them seriously hurt 
This was to cope with the larger Thirty-five poticeyehides. four 
crowds — an estimated 150,000 ambulances, . two British . Traas- . 
people of whom 800 were des- port cars .and four private .cars 
cribed as hooligans — rand "to try were’ damaged in the rioting 


rant example of window dreys- brought d:=ered;' In tbe name nf ll J people and in the destruction 
ing.’’ harmful both to inter- 


'jj-c.eaj' m me name m - , . , . j 

!r:samcn tr.rt-ughoi:; th«- wo rid c,f property caused by the armed 


□ntinnal opinion and ihe Govern- and death sr.c damage to our 
muni’s Northern Ireland policy. o - ..n people L'jr past has been 
Fianna Fail has decided only devalued °ur fur ure 

ro oppose the declaration of a threatened hy their outrages.'' 
State nf Emerg 
fore the Emergency 
the main provision 
■.vould extend the lime a sus- p -edged to “break ar.d rid our 
peeled terrorist cun he kepi in ceur'ry oree and for aii ol this 
custody without charge from 4S cor«-:;racy of hate and evil." 


conliict in Northern Ireland. 

Sicce 1969 more than 1.600 
people had lost their lives, while 
more than 1S.0O0 had suffered 
Except for 1972. the 


S n ev J PowJ h £m T ‘ ,C 'r :pc,,e 1 iSSre deatS and injuries ai 

r7v, o.n P r' w-n^h ou ‘ .h^.lho Gov-.Dmcni a resu , l of violent attack was 

oviMon o. u h .ch ana »ne se-.u..... lo.ces *crc nos .. higher than in any year 
the mi. a au.-,- f:edg*.*d 10 ^-rear. jr.d rid our j nco t jj e conflict began, 
rt can he kept m eeur'ry oree and for an of this .. Q average, every day Ibis 

It charge from 4b cnp.rrracy of hate and evil vear has stcn nnc murder, four 
hours to -even da;.-s Tne Prime .djniMer made it j njured terrorist attacks, two 

But Fianna Fail will give clear tn::T the Go\ eminent had J . 

general support to the Criminal been pushed towards the Continued on Back rage 


Greek shipping lobby persuades 
Inland Revenue to drop demands 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


;ef price charges yesterday 


;es in pence unless otherwise 
indicated) 
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THE INLAND Revenue ha? with- 
drawn tax demands on the 
overseas profits of some 15 Greek 
shipping companies with London 
offices 2fter several months of 
h-eal argument and determined 
lobbying on behalf of the Greeks. 

The move relieves a mi 111 her 
nf leading Cpvk shin-ov/ner= 
who nad been prepared »n .n-ivi- 
their residence* and represt.-nis- 
tives out of London if the l.ix 
threat were not remre-ed. ^ire.k 
snip-owning compa-iies are run 
?o as to avoid the obligation of 
paying tax oa profits to any 
CCUr 

...The Inland Revenue is under- 
itt have argued ihat shio- 
fTv-iffgg' ws* panics registered ift 
Panama ’send Li Per la -were owned 
and «StircSi?.ff fcom Ihe London 


offices nf tfct Greek owners, nn 
who:r. a;'?e>a:nen , .s wore made. 
Protect: ■ sent out 

earlUr. year imaicdiatc'.y 

created .'-■•-teraation among 
?h:kpfr-. van claimed t’nai 
London > positisn a? a wo "Id 
eon ire for sr.'.ppmg. w;th several 
hundred mri'ien pounds of 
re. c rr u r . . v.'vjid o»* siase if the 
•3;-— ,-i-T :>'.:Iii'l oy;. 

Ssm.tl! leading Tax lawyer? 
hj-.e eevij handling n*: got iat inns 
v.ji'n the Inijr.d Revenue while 
a pr.vf.rful lo-.fiy h: % been tijine 
(0 pOi'^uade !r.e Government of 
ihe seriousne^ r-l ihe problem. 
More recently, the Committee oc 
Invisible Export*- 1? believed to 
hav> -ought a meeting with the 
Ciunw lor. 

Aii.V.i: :r. ihe Tr.lsnd Revenue 


refu-ed tn comment on the 
matter yesterday, it is under 
stood that the Greek companies 
advisers were informed last 
Friday that ihe assessments 
would he withdrawn following a 
reconsideration of the law and 
of the facts of tbe cases. 

It remains to be seen whether 
the Inland Revenue has closed 
ihe matter, since its interest in 
Greek shipping profits started 
in 1974 with inquiries into the 
activities of some uf the lot* 
Creek shipping concerns based 
in London. Ruse inquiries were 
<iuivll> dropped after strong pro- 
tests from the Greeks, many of 
whom were still wondering last 
night whether Britain's tax 
authorities might yet try another 
jporoach. 
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During September and October new ■ 
increased services mean up to 5 flights a day 
from Heathrow . 

Most with full first class fadlitieS ;^ 
and very convenient timings, including ^ 
iseful 1720 flight from Brussels. on 
Wednesday, Tnursday and Fridays. , 
See your Travel Agent pr 
Airways shop for details. ’ v vl - 
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Rangy Delta Song has power 


I nTa I tTB RYAN PRICE sets a poser for off Sonoenblick. to whom he was Lester Piggott, successful' at 

bad?ers at York to-day, as he conceding over a stone, in New- Kempton yesterday with Tiger 
saddles both . Delta Song and castle's £5.000 Northumberland Trail, can lift the Strensall 
RY iMTHOMY HARRIS Sandford Lady for the Playboy Trophy. Although he has since Stakes 13.35) with the luckless 

of Bookmakers Trophy' (3J5). Sauceboat. 

SINCE most European observers export earnings by a sum repre- th»e^artL r « L «f 3r i YORK Sir John Homung’s high-class 

scorn to have given Britain and senting 35 per cent, of its capital «£:“ ? 1, 2.00— -Acquittal Connaught filly, who was dic- 
ker economy up in despair, it has investment in this period. Since J«E mrin- sem, 2JJ5— Forty Winks** qualified for causing interference 

-2= SS’JHTVS.MlsffB assa' SSJVStJS* sssss 


Sleight of the hand 
with creepers 


detailed, constructive and tion of its living overseas than 


friendly criticism from INSEAD. does manufacturing, this sug- SoSS oTrtab?e ^oci^^Bryan . SJSIfVSir^iSnrfSm % = We“S»e*jusL*onglit, this new gronnd'to the houses ea^s. you wise, thisrough,' big-leaved 

toe European management col- gests that the productivity of m- Tavlo*- J ey ry 4^a — Parsifal none of “®* garden,” they all seem to say, will have rfd yourself of the feel- will almost always race < 

lose at Fontainebleau near Pans, vestment, in. terms of mere- * ' ' . _ ,, ^ BATH game when running Kooss^ka to - we were wondering how ” ing that the bnilder.Jnat dropped blank spaces where its le 

The shipping course in general mental sales or output, is ^ American-bred Delta 2.15— ^nde of Penrose _ If 1 ! * tb ^,«ji rassau — a pause while they pull out a it into its speculative plot, as turn a superb rose-purple 

is taught there by Assistant Pro- remarkably low. Why, then. S°np. a powerful and rangy roll: Stakes at Goodwood recently. piece . of lined paper on which he probably did, and did not autumn, 

lessor Antoni Pards, hut the should investment in shipping “3f Delta Judge out of that ex- 3.15 Do Good I shall be' disappointed if Bbe an oblong Is drawn to.no recog- care whether it looked as if it It is not evergreen. Many 

author of this particular bit of have grown so much faster? tremely fast race mare Broad- 3.4>— Wn^ea Dagger cannot give 8 lb and 18 lb to nisable scare — “we could make belonged there. - deners buy the handsome i 

analysis unfortunately prefers to Shipping investment rose by 69 way Melody, returned to some- 4.15— CharviHe^^ Rowantree .and Island Degree it look bigger and more interest- on™™* cental ivies which 

remain anonymous — unfortu- per cent over the period, and thmg like bis best form follow- 4.45 — Crepe Paper* respectively. A second likely lug without having to spend ■ __”? ?_ e P 1 ° er _ centres stock for them, a; 

nately. because we could do with manufacturing investment by in "three unplaced efforts when winner for Lester Piggott is more time in maintaining it/* too cannot resist their varie; 

one or two analysts of this per- only 12 per cent finishing second, a length be- disappointingly in Ripon's Forty Wtjiks, who meets con- clearly the first step is to put a in® leaves. But the gardener 

suasion In NEDO. the Depart- The explanation INSEAD hind Jimmy the Singer, in the Great SL Wilfrid Handicap I siderably inferior opponents m rough outline, on a piece of "Jj? 11 , 22i5S “£L„,f wants a curtain of gr« 

ment of Trade and other places offers is very simple: British Spillers Stewards Cup at Good- ta j< e o e ita Song to come out on the Ouseburn Nursery (2Ba). paper, 'keep the paper ia your should hesitate, I think, b' 

dispensing or lobbying for indus- shipping got its ships virtually wood. top. - At g at i 1> African Violet, Do pocket and strike up as many 2522!? 12? buying nothing else. One'se- 

trial assistance. free - r 1 t “ e years under study. Ten days after that fine run on Half an hour after the Playboy Good, and Crepe Paper can main- conversations ‘as possible at .Si. ti,« “wL" sees them in control of an 


YORK 
2.00 — Acquittal 
2.35— Forty Winks** 

3.05 — Delta Song 
335 — Sauceboat 

4.05 — Leveramoss 
4^35— Parsifal 

BATH 

2.15— Pride of Penrose 

2.45— African Violet 

3.15— Do Good*** 

3.45— Winged Dagger 

4.15 — CEarville 

4.45— Crepe Paper* 


sauceboat. ; « ■ 

Sir John Hanning's high-class - 
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SSuMr n S U »fiwbmYS OWNERS of new gardens have into the - garden as the better dark sites where waUs and boil 

sSkes showed that she^ThSt a habit of buttonholing me. part of the distance from the togs are . hombly ugly. Otfa- 
W *2 “We have just bought: this new ground to the house's eaves, you wise, this rough, big-leaved vti 

garden,” they all seem to say, will have rtd yourself of the feel- will almost always race ov 
S3 a h 5iiS5h B |n B the^ Nassau “a®* we were wondering how” tog thak the builder just dropped blank spaces where its leav 
Srakeu >r SSSLimil rpwntiv — * Pause while they pull out a it into its speculative plot, as turn a superb rose-purple 

Stakes at Goodwood recently. piece0 f lined, paper on which he probably did, and did not autumn. 

I shall be disappointed if Bbe an oblong is drawn to.no recog- care whether it looked as if it It is not evergreen. Many 

cannot give 8 lb and 18 lb to nisable scale- — “ we could make belonged .there. - * deners buy the handsome i 
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On the face of it, criticism is n received some Mdwn. m m- 
a little unfair. Since the Roch- vestment grant h (which rolled 
dale report on the industry in on in a growing stream for years 
•970 it seems to have performed after the abolition of grants in 
admlmblv. Investment in ships 1970, because entitlement to 
rose bv 69 per cent The British grants depended on the date at 
owned and registered fleet ex- which a ship was ordered). In 
nsnded Its share of world trade the same Period shipowners 
rrom 9 5 ner cent in 1969 to 10 2 raised a further £235m. by selling 
ner cent ' bv 1973 Foreign ex- oft the oW ships they were re- 
chanee eareines doubled, and placing. Together, these sources 


BBC to boost 
Tonight 
TV team 

THE BBC is to strengthen its 


Breeders want to break 
Jockey Club control 


ShipP^®? shares _ . * v, ■ wi n r „ Cl QOCm i *• taam ^ 

the slWhare index. What more third of a £1^36m investment To-night cutrent ^aire team RO yal Commission on tives, the Ministry of Sport, toe their insurmountable vices, the compost bin. ' t0WP 

could you ask? n w 13 Gambling is considering a Jockey Club and trade unions neighbour's garage, the fire ■ : ‘ ; ; 

rowed 3t lon§ term dud ox lore the TV screes on Scpt6Q]u6r a lo. rnnnpct frAm thp Thnron^hhr^d i * . u «. ... . esraoe Dntch elm disesKe- nr a ■ ‘ anywhere' 3 hq znekes the 

interest rates from abroad. Ludovic Kennedy, Robin Day, p T ^. fV »?Lt > . n -, tjnn f nr g nPW Evolved— would be able to raise h; „ n ,^ n ;. , th ._i v np-frwn thp SiliaiinWS curtain of green which you . 

lE\?)5aining Loans are cfearacteristically Melvyn Bragg .and *ar*y ^dy. SSder ^ tetchen windo^ What dan one ^ U “ UUVV ^ •' tacldenUl^, yon can emit " 

IVaII “one thine yon could ask. repayable over seven or eight Norman are to join the five- office ^ntrol and in place of the *££%£. say t0 gardeners at the bottom That is no. help to gardeners '-gjfKS -if. tSSS?* 1 " 

and Which rNSEAD does ask. is W* « interest rates ranging n igh ts-a- week ^BBC 1 program me Jockey CI ub, to administer the choroaghb re d horse breeding - of a bank? Cut the bank back? in towns or in cramped sip root wthout- 

who heneflted most The broad f™™ 5 ®T ® r>er cent * in tba late . Kennedy will interview a lead- horse racing industry. The Royal Commission is ex- Cover it to cottoneaster or, if one -roundings. I have come to the 

answer is toat foreign ship- t0 _ p J^ r c ? n *- * ?? ^5.“ :ng personality eack The association has been in- pected to produce an interim l 5 being slightly malicious, hide eonclusion here that asm a Iltm^n Eai^VDTrtc^’ar^Lfltp 1 ^ 

builders did By 1973, for 197 ®* Interest and capital repay- starting on September 13 with cre asingly dissatisfied over the report to the near future, but its it with a seductive screen of garden looks larger if yon can . and Late . 

example, ship imports by British ? h dd “ p go n ° t d Cardinal Hume, Archbishop of £ ears b ^ y the Jockey club ^ s ^ report commented mem wild roses (they always go down banket : its walls entirely Zi* 

owners totalled £447m., or just ,e5 s th-n the -Q per cent. Westminster. . trol of racing, and its proposal bers of both the association and well) or with Clematis Montana creepers. .Most people do. toe flf. ' ~ e 

Srider half their foreign cur- P**® increase in foreign earn- Day will examine a topical - ^ at a n f w rac tog Board— the Jockey Club yesterday may which, you know, does not have opposite, so I can feel useful fl^ s 5f} ,, 5L c JS! \,itl ree ’ £ * 

rencveSings. The net current «gs generated by the invest- issue each Thursday with the ^tb Home Office representa- not ^mefortwo or ye^S to grow upwards; in nature, of once. If they have a bhmk. wafi ing. for any .blank site. 
account balance was hardly cieoL people involved in the Day '■ course, it flings itself over shrubs they whitewash rt or pmkwash v> JL 

changed. Of course, part of this « Debate. Bragg wull consider . and tussocks, so if you! cleared it and -think -they are bnngtog -,J\.aXIlD10rS 

cost was met by cheap ship 3 Sth^r 2 ,hje , cts fram , the arts world on the bank, planted it at the top Kghi into their garden so that . 

credits offered by foreign y^ 3 **’* . Tuesday. alternating with TA I • and allowed it to fall forwards it is bound to look larger and Among roses, the ranb 

builders, which offset a net Now we come to a parting of Norman, who will comment VI 2113mS TOY DlYflSl over the sheet? of wire netting more alluring. Alluring, maybe,- AJbenc^ Barbier (which 


ttwm'youdoL “ “ ^ the" 

It is not possible to suggest a your garden's appearance Jito- 'Ibe^oug'n 

design for a garden- without see- out addfng to its upkeep. Begin, frS nJ. rSTThc^ost scemed 
mg toe site- In my. experience, therefore, by attacking the Ue £31°?? 
it is not often- possible to sug- of- the land, and I. doubt' if half ITjTr^u mT uo cu 

gest a very good; one when yon an acre will cost you as much ^ten^lw inthe 
do see the site, either. Sites as £100 to push Info shape for t #7 • 

tend to be bumpy and <mite the next 4«) years- It fc far ff 8 ^Sid by the 

without contours. .One looks at better value than a netel'VaS «JS2L^5Li 


builders did. 


which yon had laid flat to ^ it is a wan in toll sunlight-in almost evergreen) and Aibe^. r 
receive it it wptild look very the sort-' of surroundings where (pink) will grow hugely i 
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S?A5^ftSS JroSi I have ^ seS thto nothing. _and most city Sim toe mjS'vtaL* andmo^ 
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changed. Of course, part of this 0 Debate. Bragg will consider , and tussocks, so if you! cleared it and - think ^ ^-they are bnngins^ '.KRI1ID16TS 

cost was met by cheap ship a |5S^S: 2 ,hje , cts from , the arts world on tte bank, planted it at the top Bght into their garden so that . 

credits offered by foreign . Tuesday. alternating with m/r I • ¥_ and allowed it to fall forward s it is bound to look larger and Among roses, -.the rmnb 

builders, which offset a net Now we come to a parting of Norman, who will comment I VI OFP CTBI Ql*r3C TAf llirrlSl over the sheets of wire netting more alluring. Alluring, maybe,: Albenc. Barbier (which 

5 142ra. of the bill so far as the the ways: for while up to now I on the cinema world. itavav ^uuiuu Avra. R/ij.u>j which you had laid flat to ^ it is a wall in full sunlight-in almost evergreen) and Aibe^ 

.U.K. reserves were concerned, have accepted INSEAD's cTRONriFR m^R.irAc tn nt Jo™** •» receive it. it would look very the sort of sarroundinei where (pink) will gJW todgely aT? 

Personally. I am ver>- doubtful analysis with some puazleraent, rn ll c BrttSn’s biS^of ^ ^eanwhd? ?h P d S^tv mam Pretty In a year or two. Af leasO"ra want a hot . and exotic anywhere. garden; Shr^f 

how far this is a meaningful its conclusions seem to me crazy. In£W TOliS 01 Kh- 1 continue to assume: that it atmosphere But It enlarges (dear yellow) still seems t ! 

test; turn it upside down, and For INSEAD suggests that toe - AA , ^mounced by toe Ro>a Society ^ns that toes for offender are , bave never ^ ^is nothing, and most city streets the most vigorous and tnosf^ 

.you can say that the U.K. whole story is simply an illustra- 500 StSUlDS toUowtoe Say ' nfds on Scent^ Snof flnesISSer toe «&«*»« °o ground, except for ^bardiy exotic. ..- Greepers, ing of toe^ • tfooblft modern bv 

Industry managed to re-equip tion of the British habit of m- ^ fouovnng many raids on nests recent nust; ng of fines under the Qae testing member of Say however,- blur the boundaries tog roses* and I. would nev* 

itself. three-quarters from vesting in low-return industries. ROLLS of 500 stamp* to 6ip and WiS aShdb family who tried it but moved with indistinct greenery. : They.. wthoot New Draj fPtok-ii| 

foreign sources, at no cost to and suggests that toe same S?P denominations. srnUble , for a ® the low bank which bounded the bring- shadows, depth land nopre-- ^ None of these insists on fulj 

the balance of paj-meuts: the capital could have been much sideways-delivery stamp affixing Jfi “JfiJV” „ p S5S2f ^ i earden before we discovered if cision._-Whatev«- the - outlines The best - blankets af 

implied criticism is surely of more productively employed in machines used by businesses. ey ™*J} a ^,5^2 ** to pre8i it would work. on the pieces of papeir Which Glemtofe . are those, rnci- 

toe British shipbuilding in- other ways. This kind of will go on sale at most mam J»J®t a quarter of toe British for tougher. legislation. tows gardens pushtowards me,. 'qui«*ir by Montana yarirf.' 

du str y which could not win a analysis crops up again and post offices from October 13. The total. , ... . . x tend -to take lip my. stand on even more quickly by. "(SB 

bigger share of toe business, again in other contexts, and fi?p roll will cost £32.50. the Sip Prosecutions are pending in a VUlnnorc I^CVGllCu SIlC -. this masking of the garden’s qoma, one which is romei 

rather than of the shipping in- seems to me to beg a central roll £42.50. few cases, but the Society admits v IJLIdgd^ II will limits.’- - ' "ftonght less :hsMy But 

dustry. However, INSEAD does ouestion: was this particular Thev will also he available that conservationists are em- « • I If possible. I think an uneven • As tixis -masking does not? vary thrives in a ’ town’s/ 

produce another rather surpris- capital available for other uses? from Post Office philatelic coun- barrassed because their protec- COHlUUIlG DIEQ site 51101x111 & e ievelied unless its much from site to site^T can shelter. The lovg 

ing figure: the increase in The answer is more or less tors and the Philatelic Bureau, tion schemes were not up to toe “ contours are particularly bold, almost promise that a choice of flowered varieties arc*s 
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foreign exchange earnings of obvious. It. wasn’t. The capital Lothian House. 124. Lothian wiles of the thieves. “ Next year VILLAGERS at Norton Canes. I am quite sure that houses ; or the following will add the depth -point, as they scre& 
shipping between 1969 and 1973 in this case was largely provided Road. Edinburgh, EH3 9BB. will be different. Already, plans near Cannock, Staffs., are plan- cottages which have been fenced which you would like; if- you The white flowered & 
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on the other hand, Increased its 



always been a success. A , level tremely fast, tout It is more con- always, and .fairly, r- 
garden does not have to be a. trollable. thait;tne Russian ,vin£ shade, but its flowd* 
flat one. But if. you can pos- which is the fastest - thing qn and I think this dep^ 
sibly arrange a' flat space- round roots,' hut' really only for. de£ darkness of jhe.s&ad^ 
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Lvss. 7.30. Sals. 3-30 & 8.30. Tbur, 3.0. 
IRENE 

~ LONDON'S BEST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 

"SLICK. SUMPTUOUS— THE MUSICAL 
IRENE HAS EVERYTHING." D. Express. 
IRENE . 

“WILL TAKE LONDON BY STORM." 
News of Hie World. 

NOW BOOKING TO MARCH 1977. 

ALBERT. 836 3873. EveirinOS at 8.0. 
Mats. Thura. 3. Sats. 3 and B- IS share. 
National Theatre Production 
COLIN BLAKELY In 
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by PETER SHAFFER 
Directed bv John Dexter. 
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(6) “ In Eastern exercise 

4 The last possible minute— f5) 
wben the phone's not work- ? It could be one or t 
ing ? (S) that is coming up t 

10 Doctor takes on a glow — it (6) 

could be the whiskey (9) 9 Note or log in 

11 Exhausted, having paid out... quarters (6 1 

l5) 14 Fetch her no mixta 

12 ...a stock of money at the now on (10 j 

— Sjalride (4) 17 Later than the majori 

13 Fly policeman (10) rear 0 ? the ship i9» 

15 Barren tract round pole? No. jg Inexperienced and 

a course . . (7) awake but a pest rS) 
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33 Encourage the end of fishing 26 Knocks up box (41 

37 Crjel producer of pain ... (5) Solution la Pa77le No. -3,170 
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30 It J could be fair To sgnop 
remind eastern race ftij 
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Television 


Living waxworks 


by J. V. STEVENSON 


T have a new idea for making perhaps that the preciseness of from and Its place in the tele- common fallacies and prevent a with cultural treasure, and 

money for the BBC and so keep- their period detail will distract vision serial generally. true appraisal of the serial. But which — like the costume serial-f- 

ine down the cost of the viewer's attention from some of the lines Clearly the “ original " cos- ^*.7 Persist simply because tele- are expensive to produce 
licence- It <was suggested to me they have to say- tume drama serial, such as The 'dswn has done so much Dickens The serial used for this pur- 

by a character in a French One imagines them between Duchess, has been encouraged by * od - Trollope (and War ana pose seems to me stenle^in the 

novel who was so decadent that serials sitting at home in a kind all those classic novel adapts- '*ff*?*^ . Inevitably, the dim- same way, Dickens and Trol lope 

having merely artificial flowers D f aji purpose Victorio- tions that did so well. Like them, culties of converting novels into might hay® spent their lives 

in his house did not satisfy his Edwardian costume, ready to be it relies for much of its success nhlTr ?i* yS h™S 

taste. Instead, he filled it with summoned at a moment's notice on high standards of design, f* r I alJsed n0 If- ,s H , in t> ,^ e 

those real flowers that looted to TV Centre. "Is it breeches dress and period accuracy (what “?* form itseir. wane toe tedh- that people might then go to 

artificial. or frockcoat this time?" "Will Radio Times calls “carefully re- ** ca j success of such projects see them m the ttieatre. Happily, 

Similarly I want the BBC to i ne ed the ballgown?” “Oh. searched background"! — all pen ? d detail, etc.) has they didn t do that; instead they 

open a mZeum to rival Madame not stays aoain ! Ajings which, with the resources {{li u r c !j.^“ placency m SOme of 

Tussaud's. hut instead of filling ^ Enclish Tourist ^television, are not hard to their makers. in the popular fictional form of 

it with waxworks they should use n If i tJ » w* achieve. But what benefit are Now the great argument in ... . . .. 

real oeonle from their costume Board ’ I ^ ould * they to the development of the favour of adapting classics for The television serial, as the 

5 eria ^including the new ones “ a ° y * “ft” ™ ™ mia ne n b i tel5vlsUm serial “ a P°P ular art television was always that popular fictional form of our 

tp-pons in the them into a permanent eshi bi- form? people would then be encouraged da y> should do the same; and 

coming to our screens ±n the tion called - Eng i ands Former _ to go away and read the bolte that does not mean choosing 


coming 
months ahead). 


Greatness; Much Lamented. And seems to be making an 


Imagine the sensation sue* a fro "Kero Re aii tv *A t*Ba V)* M*u ch ambitious claim for it. let me themselves. It was overlooked 1?® . 
place would cause! At Madame K O n Li Her PrSnt U? say first that there are some who that not aU the books were worth on tglnal «wtume drama 

Tjicuud’c irvonnlc stm in fmnt r we t x“ ,, „ r r ^eseni. ua j* aire-H- : s rt,aL These reading: and that often it was either. It may be that the ins- 

the* 1 waxworks ^nd *exdaim ^^untti^am. M^else toe BBC are P®°P le su ‘ cb as television the ^ second-rate ones torical scan ooera this vra- 

“ How lifelike! They look almost “aUses 1 the potential of ^ a serial producers and writers, worthy s. of course, hem 

real! " Here, however, they j ng Waxworks Museum, we 


<GaJs- torical soap opera this pro- 
r serial producers and writers, wortny s. of course, being the duces is meant to be “ educa- 

JrJ: There are also people, like best examples) which made tional. If so. it really seems 

r. aw — = , 7~ rousi mvse if w ho feel and hone that most impression on television, preferable that people should 

^ content ourselves with the mov- canal may become such a and were therefore most likely remain quite ignorant of the 

mL iQ e varlet y. wtb 11 30 lor - fom to get read. past rather than accept the 

look "mgiy provides us. ft was poioted 0lrt in this This is not hard to understand facile view of it the costume 

Cm ani doubt the sn-eat T^s autumn, for example, column last week that the serial A g00d novel, just by using the dr ^ ma so. often presents. 

Can anyone doubt the great }hprtl ^ hp , « a ntw ]ook t0 is tplpvision .* most sienificant " 1™- ™ i But it is even less tolerable 

as 


popular success suS an enttr- there ^ be “ a new lot * . t0 is television's most significant nov ~ e , fornJ we if. bas ««« ^ lose Butit is even esstoera 
S wJSld iave ln a time Saturday evenings" according contribution so far to the world from fceing rest ricted to a series sen ^ 

i.-- aT u— _ JL,™hv to Radio Times. "For. it goes of drama. I would say too that of reaJlstic scenes with dialogue. a H 01 ® machine to satisfy 
O’ 1 - “the highlight of the night for its popularity and the way its Even | f it ^ composed cbteBv nostalgia for supposedly halcyon 
522 2£ IhJlfLh Id - aod probably 8 many viewers' audience eagerly awaits each ^dialogue Usel?. Slltbetone nabonaJ f«P«“acy. For 

**** ghoaUsh aad weeks— promises to he the new new instalment, it is the modern 9US tained by the author's con- t ^ at l . s , th ® e ? te ^? lnl ?+v 1 
«f nouTw that the drama serial The Duchess of equivalent of Dickens and ^ ls almost certain to be lost. £, f “"f 1 ® 

■BRT ^ Dutte Street, set in the elegant Trollope. ... A bad or indifferent novel, how- e [ «e3°t upper-class world of 

w-vSJ+wt ft dy -vv*lv, an ^ d ^ upper-class world of London in That is not to say it is the ever faafi least t0 , loge sucll London in the iSOOs- . . 

wards this end with the idea of ^ 1900s .” artistic equivalent of those a reduction* it mav even "ain 18 bad enou E l1 hvin S 111 

the costumes exhibitwo. This an rinick ! clean vour spats ! dust authors, or that it should be. a reauenon. it may ^even p ain. pMt . it>g ^ living ^ 

itself was highly successful, the aspidistra' polish the dresserl For that reason it is quite wrong But, even if all the books icere the rosiest bits of it. At this 
though it as said many people get out q^, faded photographs! to compare it unfavourably with worth reading, and were all rate, my idea for a BBC Living 
went thinking the costumes were Eor gu,^ a special occasion why them as a form of popular fic- read, no-one ever said what spe- Waxworks Museum is un- 
the real clothes of their don't we viewers complete the tion. Equally, it cannot be cific benefit this was supposed ambitious. It will soon be 
favourite actors, so often had effect and dress up in period cos- argued that the serial should be to have, apart from a vague sug- possible to make one on the 
they seen them in period dress, turnes ourselves? above criticism because it gestion that it was “cultural.” national scale. 

Certainly there are regular But before we all stampede off doesn’t aspire to them. It may Here lurks the philistine view of But what of the television 
performers whose sense of to Nathan’s to get fitted up for well not be Dickens or Trollope books as The Heritage of The serials that do set out to 
fashion seems to have stopped else the BBC hits on the profit- (or War and Fence either): but Nation, in which it is good for interpret our own times? Next 
somewhere around 1010. Again able idea of hiring out its ward- that alone doesn’t make it bad. The People to be steeped. The week l shall examine the part 
and again they appear, immacu- robe to us for our Saturday nigbt nor does it excuse it if it is. same principle lies behind all they could play in the serial's 
lately turned out and made up treat), let us consider where all 1 mention both these lines of those luxury editions which, we development as a popular art 
to look 1860 or 1900, hoping this costume drama has come argument because they are are told, will furnish our homes form. 



Peter Vaughan and Russell Hunter 




Albert Hall/Radio 3 

Four pianos 

Saturday's Prom included Was this tolling a discreet 
Brian Chappie's Scherzos for memory of the wonderful bell- 
four pianos, one of the few ending of Stravinsky's The Wed- 
absolute novelties in this year's ding, the classic example of the 
programmes. Chappie developed use of four pianos, which very 
the piece (which dates from sensibly figured in the same pro- 
<19701 from student memories gramme? The same excellent 
of several pianos “ played and team of pianists, Richard Rodney 
practised simultaneously.” a Bennett Susan Bradshaw. Anne 
source weil calculated to appeal Shasby and Richard MrMabon. 
to composers who like collage was here joined by a no less 
.methods. There is a partly excellent quartet of singers — 
j"free" central section where a Vivien Townley, Gillian Knight 
i long, slow, 12-note melody is Francis Egerton and Paul Hud- 
j interrupted by two of the pianos son, also by the BBC Singers and 
playing dipping at will Into a percussion players from the BBC 
given selection of quotations Symphony Orchestra, under the 
from piano classics and from the dear and energetic direction of 
work itself. The remainder is Andrew Davis, 
strictlv controlled, though quotes Performing The Wedding in 
from Chopin. Liszt etc., are em- t he Albert Hall must be hazar- 
bedded aod embroidered in the dou *. this reading pipped 
fabric. f rom th e start— much helped by 

Miss Townley’s lusty attack on 

Later the rippling, multiple the soprano solo. In those extra- 
pianism is invaded by fingertips ordinary pages towards the end 
and knuckles knocking and rap- where the wedding-breakfast 
ping on the wood, and the four threatens to collapse into 
players suddenly start to drunken chaos as the bell-motive 
I declaim, fortissimo. “ Oh we like proclaiming the solemn side of 


Assembly Hall, Edinburgh 

The Devil is an 

by B. A. • YOUNG \ 

Though you can. If you axe "promoter” Meercraft, and an attractive performance by 
serious enough, choose to remem- whose -young wife Frances is Alan Rickman as WittipoL He 
her that Ben Jonson's The Deoil wooed by a young gallant, makes love to Frances in some 
is an Ass is a parody of the old Wlttipol. Jonson . builds up a of the; -loveliest verse in the 
morality plays, a satire on the fabric of in genius complication canon,,. from which the lines be* 
early growth of private capi- around these events and peoples ginning “Have you seen but a 
talism, an imitaiton of Marlowe's it with a fine assortment of .white lily grow” are prohabty 
Dr. Faustus, Stuart Bole’s pro- ridiculous characters. The style,- ther only passage in the play at 
duction for the Birmingham Rep both of writing and of prodne- all familiar to most ot us. (It 
rightly plays the piece as up- tion, can be compared with, the seems to have been unproduced 
roarious farcical comedy. comic strip- Characters are between 1663 and. ,1973, when 

It may seem as if I am now dravn in a handful of bold ex- Stuart Burge did this, same 
praising him for what I depre- Votary strokes, and the com- edition, edited by Peter Barnes, 
eated in Measure for Measure, pany. by playing them strongly at Nottingham.) Wittipol: also 
Not so. The Jonson makes its 8l “ t pls» tenders them truth- has his share of deceit, -however, 
points most clearly and most fuI aDd “dicative. _ when he approarties Frances in 

digestibiy in a production of thi s At the centre of -things. Peter" the guise' of a -'Spanish Lady 
kind, whereas to my way of Vaughan’s Fltzdotterel accepts advising oq fashion, playing her 
thinking the comic presentation each trial of "his credulity, with hilariously . in the manner of 
of Measure for Measure, enjoy- 3 bl aa d certainty of its ultimate- Charlie’s " Aunt. . 
able as it is, leaves part of the advantage, pausing only to sus- Outstanding among the.smalier 
play unsaid. peer bis wife (Anna CaWer- parts are David SucbetV Gald- 

The tale is set inside what is Marshall, a model of- wide-eyed smith Gilthead, reminding ine 
not so much a sub-plot as a super- innocence, though without much that this actor gave -an uncom-. 
plot, in which a cub devil named t0 ar *° k® 5 * 1 h*® servant, the monly able Shylock at Chester a 
Pug obtains leave from Satan to incarnate Pug, over the head with few years ago, and Elizabeth, 
leave Hell and spend a sabbatical a bludgeon. Striding restlessly Power’s. Lady Tailbush. a female 

on earth, where, naturally, all About him like a Jacobean promoter dealing in cosmetics, 

his hopes are aborted. Pug is Croucho Marx, Russell Hunter Foolishness and vice pile, 

energetically played by the proposes each of Meereraft’s out- higher and . higher (““Heir « . a 

diminutive but elastic Chris rageous schemes with an increas- - grammar school to~ this! ”. cries 
Dyer, puffing like a steam-engine ingly bold artifice till it seems . Pug) until Satan takes over and 
and lunging incontinentally incredible that even the foolish pronounces that:' henceforward 
towards every female form. citizens Jonson has filled his Earth. is for ever- otft of -bounds. 

The main story concerns the canvass with could not see that to devils. The ^Edinbutgii. first - 
fortunes of the ambitious Fits* his actions are as deceitful as his night. audience received the per- 
dotterel. who is conned into looks. * formanoe with cheers, and rightly .. 

every kind of swindle by the On the romantic side, there is - so. 


Three Choirs Festival 

Burgon’s Requiems max l op per t 


Mfike Hawkins, GiHian Mecson and Jackie 


ieMalnaKin « Sta* Nieht - which mm*h a* < a good tune X«* w * ,Ske a Sood the occasion begins to take over. 

Th^rl l ^ ^ d JeannrttB Codir »"* : tune There’s nothing we like like there was not quite enough 
meatre last nignt run il\- nnnri fluid” a u,r- /it- 


Albert HaH/Radio 3 


Bennett’s Zodiac 

by PAUL GRIFFITHS 


, a reaily good tune." A wry characterisation (Mr. Hudson’s 
! admission, perhaps, that Mr. falsetto gulps were tqo genteel), 
j Chappie's serial theme earlier on Yet the actual ending ,was undis- 
'has not proved instantly memor- curbed by those abominable, 
able. Whether the surprise will mindless, automatic bravos, and 
work a second time remains to there was a precious moment of 
be seen, but it amused Fridays absolute silence throughout the 
audience and, like everything hall before applause began. The 
else in this adroitly written remaining work was Holst’s The 
piece, the timing is good. The Planets. The audience was 
Scherzos fade away with a re- gratifyingiy large, 
peated C against E major. RONALD CRICHTON 


Richard Rodney Bennett’s new first it is given to the brass: then The autumn signs make an; Oxford Playhouse 
orchestral piece was written to tuned percussion, strings and interesting group, beginning! 
under the sign of Capricorn last woodwinds in turn: and finally it with disquieting Libra music on. 
winter to a commission from the is taken over by the full orcbes- horns and tuba, rather remini- 
National Sim phony Orchestra of ira. This concluding section is scent of the entry of the enig- 
Washington. It is a 20-minute the only part of the work where malic Mandarin io BartokV. 


Zima Junction 


Hereford, gracibus and serene and on the more recent, Stra- pre-existent .. mimical • jriterial 
despite the parched lawns, and vinsky .and Britten for the rather than fashioning ht* own. 
the drooping trees, was host to souad of-ft.muttaring, :or. slow ^en withoot the ^istatic, glow- 
the 249th Three Choirs Musical c °a°ri'ng to eyoke an atmosphere ing religious meditations: of 
Meeting The newcomer to this ProcesSion&L But the Messiaen, in mind, if was: hard 
nl ^ n , * ® j “J? influences are divorced -.from not to, find this .Requiem ulti- - 
oldest of festivals notices imme- their original contexts: The mately simplistic, fofall its pass- 
diately the warmth and loyalty result is unlike - previous Sng originalities of colour .and 
of its audiences, their confident Requiems, imhued with ecstiisy,- texture. . ;• • ' 

familiarity with its purpose and decorativ e wi th glittering per- The . . performance, by the 
musical outlook— an impression cussion - ra P t . urous with high Festival Chorus and the ' Royal 
that contrasted imoressivelv with “ praI l 0 soloist and . the con- Philharmonic : Orchestra .under 
thAvh^ht mSSST? trasted colours of solo tenor and Roy .Massey, with" Janet Price, 
the fly-by-night anonymity of the countertenor. . Kevin jSmith and Anthony Rolfe 

? 1 °L e UMge-consaous .British An individuai and original' Johnson '.the. -pure: "and" radiant 

ride oMhp roin I S I, of'roorep 0 ^hI piec ®' £ ut * °n Thursday at least, soloists: seemed secure in pre^ 
side of the coin is, of course, the somewhat patchy in quality.- The paration. I wondered, however : 

audience teC tavtM COme SwSn?i ? low medit aMve pace repetitive whether a more flexible sense, of 

i^TThttcntal figuration set off by tempo, a keener; and: kwttter ahr ' 
e*ajwrate jingling and tingling; of distinguishing : between the .. 
after the first performance of and the monotone layout of much various shades of andante and. 

Hereford S* chora f, WI ^ n& se€med the moderate, might not relieve the "-- 

Hereford Cathedral laat Thors- vast, complicated xcene^setting music o/ its enveloping same- 
day indicated that for many this for a monumental musical struc- ness.- The other choral Work of ' 
was an exposure to modern music ture that then failed to emerge, an enjoyable concert, .wi 4 
of an uncomfortable and unfaim- a kind of decorous 1 emptiness. Elgar’s Cello Concerto 7 (Julian ’ 
liar kind— and this in a score even boredom, was tb* result of Lloyd-Webber! the Impassioned Y 
whose intention to woo and movement after movement not if - not always mellow-toned 
gratify the ear is immediate and only non -developmental hut soloist) as filling in. the sand- 
unmistakable. apparently lacking the interest of wich, was Weber’s Blithe Earls 

Burgon. the young composer intrinsicailv striking .bainV Mse, fn n inn". 




PEOPLE AND 


astrological music is nor new: h 0Vv every sign has its character siring music, this time curiouriy! hood memory, sweeping patriotic didactic " prisoners " of the new ! Requiem attempted his largest and countertenor — as though Mr. Rolf Johnson leading the solo 

since Holst’s Planets we have had sketch, and anyway this is not calm ami punctuated by irrup-' ootimism. ecstasy over countrv- bureaucrac-v vi«i6nc countrv and most ambitious musical con- Burgon were happiest arranging quartet.-' ' - - - - - • 

zodiacal worts from Roberto Ger- tie place for a horoscope, so I tions from the brass. Here, in ray side sensations. ' darkly wistful villages in their ieeos another • ception so far. The text is a eon - 1 1 

hard. Humphrey Searie and jthall just j " ’ ' - - T • - - - • - 1 

George Crumb among others. The Bennett s owi 

particular features of Bennett’s starts off the 1 . . ... 

Zodiac are its kaleidoscopic j n g the call to attention of ihe was stimulated by the sign traumatic historical event. The the soul. '“ so as to heighten the “timeless- 

colonr range, its amiability, rts opening brass refrain: it is a fan- characters themselves and by great father protector had David Rodigan performs the ,ness brought about by the 
piquant variety and its facility. Tare movement for trumpets and (be fixed sectional form sug- 1 vanished forever. piece with great brio and versa- • ecstasy of anion with God” of 

all of wbichwere well displayed horn. Cancer, the first of the gested by the zodiacal cycle.. This lunchtime adaptation, tility. constantly varying pace I the Prayer for the Dead, rather 
at Friday's Prom wnen the Royal summer group and the sign One might interprer this as an ' performed by David Rodigas in and" pitch, striking a genuine- than the awe and terror as 
Philharmonic Orchestra under under which the work's admission that he found in the the Burton "Room, ibe dew up- note of charm and darting-eyed j expressed in the great 19th ceh- 
Anta 1 Dorati gave the piece its dedicatee. Elisabeth Lutyens, scheme a ready made form and - stairs room round the corner innocence. He switches natur- tury settings of the Requiem. 

British premiere. was born, is given a miniature ready made expressive types. ; from the Oxford Playhouse, as ally from one speaking voice to The composer has drawn heavily 

Zodiac begins with a refrain for muted strings, dominated by His function was thus that of- part of this year's Oxford Fes- another, using tables, the lights., on the past — in particular, on 

which returns four times to one of Bennett's sweet high the film composer, to fill out tival. manages subtly to reach various props to evoke shat 

separate the signs into seasonal violin melodies. Leo follows stretches of time with music of out to many sides of the Russian of a small provincial town. T . . _ _ 

groups and to conclude the work, with appropriately bold and the right mood, and at that level' spirit. One recognises facets of original translation is by Robin ! grandly spacious reverberance: 

At each appearance the refrain assertive notices on the low this gifted and prolific musician ; personality and nature as Milner-Gulland and Pet*er Levi on Verdi for gestures and bar- 1 

is varied and differently scored: hrass. lias scored another success. expressed in Tolstoy and S..I. GARRY O'CONNOR monic devices of the Dies me; I 


presents “ The Music and Letters of Handel v. with loss : ftckland, 
Andree Maillard-Back and • Christopher Herrick ar the jlfafeaL 
Academy, Piccadilly .(wfi ere Handel lived for ten years): Tuesday^ 
September M, 8 pan: in aid -of Action Research for the" Crippled - 
Child. • ' V : "- ~J m m . 

Tickets £650 including wfne. 1 eanapeT; aind ; view of- ihe- jtpwrV 
exhibition from lady Hobart, T 19 Wilton Road, S.W.I. Tei. 01-834- 
7470. 
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There have been quite a few changes at CCC, 7/e 
changed the legal form of our main company In 
Hamburg and increased the number of senior executive 
partners. Some of our associated companies have been 
reorganized and new warehouse facilities put into 
operation. 

Fufl detens-are gwsn in cur latest annual report. 


Consolidated Accounts as at 31st December 1975 (Summary) 


Balance Sheet 
ASSETS 

Fixed and Financial Assets 

Tangible and Intangible Ak 315 
Financial Assets 

Current Assets 

Stock and Payments in Advance 
Debtois 

Cash .Securities, Sills cf Excharss 
Other Assets 


1975 

'‘-on 


1974 


L-SS 

U53 

1?.5 

1?4 

C.3 

1.3 


73.2 

SZ3 

13n.2 

23.7 

22.3 

‘0.9 

S.i 

■54 3 

25S3 


LIABILITIES 

Eaui-.v Capital 
C.jpifai 

Social P'lrpose Reserve 
Group Prcrit 
Valya; ion Reaen.’es 

Pen-jicn Reserve 

Other Provisions 
Long-Term Liabilities 
Fteseiots in Advance 
Creditsrs a-vj oth»r Liabilities 


1975 1974 

Million Million 
US3 USS 


26.3 
2 fi 

3.5 

6.6 

5.5 

222 

25.4 
977 


27.5 

4,7 

9.4 

4.4 
4,7 
fi,S 

2S,) 

16^ 

156.5 


Profit and Loss Account 

(Abstract) 

Salts 

Trading Profit 

Wages and Salaries 

pensions 

Depreciation 

Interest 

Taxes 

Croup Profit 


1975 

Million 

USS- 

624,1 
.53,3 
"22j5 
‘ 2JB'- V 
. 30 - 
- 6.1 
: 5.ET. ' 
-3B 


1974 
Minion 
US*. 
752^ ’ 

7B0.'- 

*-09 

..-'SX- 

79 \ 

a.4- 


194,3 2BS.3 Contingent Liabilities ' 




-The complete audrtadf Annual Ai^opntsare 
■jjuWishecf In the Bundesanzeiger 
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WORLD TRADE NEWS 


Japan ‘to adjust’ U K. trade gap 


BY CHARLES SMITH 


TOKYO, August 31. 


THERE WERE “well-grounded!” 
criticisms in Britain last year of 
the reasons for the fall-off la 
U.K. exports to Japan, according 
to a White Paper oa Japan's 
foreign trade, published to-day 
by the Japan External Trade 
Organisation fJETRO). 

JETRO, which is an official body 
originally formed to promote 
exports but now concerned with 
two-way trade relations, says 
Japan must try to maintain a 
"proper" level of exports to the 
U.K. to avoid a crisis in bilateral 
relations. 

The White Paper adds that 
Japan was one of only 10 
foreign countries which im- 
ported less from the U.K. in 
1975 than in the previous year. 

The reason for the fall was 
Japan's domestic recession, bat 
the decline in UJv. sales to 
Japan (3.3 per cent from a year 
earlier) contrasted strongly both 
with the 1975 nse in Japan's 
exports to Britain (17.8 per 
cent.) and the recovery of 
British exports during the year 
to most markets other than 
Japan. 


The JETRO White Paper lists 
Japan's major exports to the 
UJC giving their percentage 
share of total British imports of 
the same product and pointing 


out that the Japanese market 


share is rising in every case 
but one. 

The list runs as follows: Pas- 
senger cars (21.8 per cent of 
total U.K. car imports) radios 
(52.9 per cent), motor cycles 
(72.6 per cent), TV sets (41.4 
per cent) TV tubes (11.6 per 
cent), zip fastners (80.5 per 
cent), ball bearings (11.5 per 
centi*. 

JETRO says all or nearly all 
of these industries are now 
urging the UJv. to Introduce 
Import restrictions or preparing 
dumping charges against Japan. 
The only product on the list in 
which Japan's market share is 
not increasing according to 
JETRO, is TV tubes. 

These were the subject of 
dumping charges by the British 
industry last year. The charges 
were not pursued after Japanese 
tube exporters announced sub- 
stantial price increases for 
their products hut the British 


tube industry has alleged that 
Japan was “ partially " to 
blame for the closure of the 
Thorn Group's Skelmersdzle 
tube factory last winter. 

The conclusions of the JETRO 
report are that trade relations 
between Japan and the UJC. can 
improve gradually if Japan exer- 
cises caution on exports and if 
the UJt. can remove bottlenecks 
in industries supplying the 
Japanese market. 

On a practical level the 
Japanese Government is now 
moving to assist British and 
other European exporters by set- 
ting up a committee to explore 
the ways hi which European 
businessmen sell their goods in 
Japan and to identify possible 
new export lines. 

The committee, which starts 
Its meetings ne st mo nth. wiH be 
chaired by a JETRO executive 
and will include representatives 
from the association of Japanese 
department stores and from the 
major trading houses. EEC 
Embassies in Tokyo have been 
asked to submit lists of products 
their countries would like to sell 
in Japan. 


The committee Is. strictly 
speaking, a resuscitation of a 
body to promote Imports from 
Europe which was set up in 1973 
when Japan was going through 
its last attack of conscience 
about its trade surplus with the 
EEC. 

To that extent its re-establish- 
ment may be only a sign that 
Japan is retreading familiar 
ground in its external trade 
policies. 

However, European Embassies 
in Tokyo seem to feed that the 
“tap is now being turned on" 


so far as Japanese imports are 
with 


concerned with the results that 
could show up in the figures 
later this year. 

Britain’s exports to Japan 
rose U per cent during the first 
seven months of 1976 to £200 .5m. 
after having declined in 1975. 
Japan’s exports to the UJS., how- 
ever. were up 12 per cent, dur- 
ing the same period and hit a 
new record of £4 15.8m. 

British exports to Japan are 
not likely to have done well dur- 
ing August so the bilateral trade 
gap can be expected to widen 
further in the immediate future. 


MR. JIMMY Carter today sharply 
criticised the Republicans for 
allowing both unemployment and 
inflation to climb to “ record 
levels" in the past few years 
and promised special "carefully 
Targeted ” policies to reduce the 
number of people out of work. 

The Democratic candidate, who 
also met Senator Edward Ken 
nedy and a number of Catholic 
bishops who have taken issue 
with him over abortion, told the 
national council of the AFL-CIO 
that at 7& per cent, unemploy- 
ment in the United. States was 
still higher than at any point 
between the depression and Ur. 
Ford's inauguration. The infla- 
tion rale, meanwhile, was higher 
than at any time between 1952 
and 1968. 

Un veiling a theme which will 
no doubt he heard often in the 
weeks ahead, Ur. Carter said: 
“We have a Government which 
is limited in ability, timid in 
leadership and afraid of the 


Indonesian LNG agreement near 


BY DOUGLAS RAMSEY 


TOKYO, August 31. 


INDONESIA and Japan have 
reportedly reached agreement 
on the import price for liquefied 
natural gas (LNG) from the East 
Kalimantan and North Sumatra 
gasflelds. But negotiations about 
the shipping cost component of 
that price are still going on here 
to-day with executives of 
Burmah Oil, which is contracted 
to ship the gas, and General 
Dynamics of the U.8., which is 
building the LNG carriers for 
Burmah. 

A spokesman for Burmah in 
Tokyo refused to comment on 
the talks, but said Burmah 
expects they will finish in “ two 
or three days ” with a final 
agreement. 

The agreement between Japa- 
nese buyers and Pertaraana, 
Indonesia's state oil company, 
is expected 1 to mean the final 
go-ahead for the project which 
involves Japanese finance for 
developing the Indonesian gas- 
fields, with Japan taking 7.5m. 
tons of LA'f.* a year for 23 rears 
starting in March. 1977. 

Last June, a major obstacle 


was cleared when Japan agreed 
to extend a further $370m. in 
credits to the gas project, above 
and beyond the $l.lbn. agreed 
in 1974. Jakarta has now said 
It wall ask for no more credit 
finance from Japan, but felt 
entitled to the increment to off- 
set rising costs on tbe project 
(though Indonesia itself is only 
earmarkins S90m. more to the 
project than planned in 1974). 

The talks which began here 
last week were aimed at fixing 
an import price, cj.f., for the 
Japanese users whihh include 
Nippon Steel, Osaka Gas and 
three utilities. Reports circulat- 
ing at the week-end said that an 
import price of $2.35 per million 
British Thermal Units (BTUs) 
had been agreed between the 
two countries. Calculated into 
that price, however, is a shipping 
cost of 35 cents per million 
BTUs, or a 14 per cent increase 
on the price tentatively agreed 
earlier with the carriers, Burmah 
Oil. Talks with Burmah are still 
going on, presumably with Japan 
and Indonesia attempting to get 


Burmah’s assent for the deal 
which almost certainly involves 
less for shipping the LNG than 
Burmah wanted. 

But even Burmah’s assent may 
not clear away the last obstacles 
to the deaL Final agreement 
has still to be reached with 
General Dynamics on the ship- 
builder taking the equity in the 
five LNG carriers earmarked for 
the Indonesia to Japan trade. 

Reuter adds from Washington: 
The Maritime Administration has 
confirmed that amended applica- 
tions have been filed for mort- 
gage guarantees for the five LNG 
tankers to carry gas from Indone- 
sia to Japan. 

A Maritime Administration 
spokesman said tbe amended fil- 
ing, made on Friday, was neces- 
sary because General Dynamics 
will become the equity owner of 
the ships. Applications for 
mortgage guarantees approved 
for the five ships previously 
received conditional approval 
from the Administration, the 
spokesman said. 


Libyan order for Salzgitter 


BY OUR OWN CORRESPONDENT 


VALLETTA, August 3L 


A WEST GERMAN consortium 
led by Salzgitter Industriebau has 
been awarded a DMl-3ba. 
(£2S9m.) contract to build Libya’s 
first chemical complex at Abu 
Kammash. The complex will 
include four independent 
chemical production units, a 
turnkey water desalination and 
power plant, a training centre, 
hospital, fire fighting station, a 
tanker terminal and dwelling 
units for some 750 expected to 
be employed on the project 

Tbe complex at Abu Kammash 
wiil, according to Libyan sources, 
generate an income of JE23.1m. a 
year and will have a capacity to 
produce an annual 50,000 tons of 
caustic soda, 60,000 tons of PVC, 
8,000 ions of hydrochloric acid 
and other chemicals. Raw 
materials required for produc- 
tion, except for minimal quanti- 
ties of chemicals, are available In 
Libyda, sea water and large salt 
beds around Abu Kammash. 
Work will begin in two months 
ar.d take some 34 years to com- 
plete. 

Tbe contract is tbe first of Its 
kind to be awarded by Libya's 
Ministry nf Industry and National 
Wealth A second chemical com- 
plex is being planned for Tobruk, 
according to Libyan sources. 

Other members of the German 


consortium include Philip Holz- 
man, to carry out civil engineer- 
ing works, KHD-Industrieanlagen 


to supply plant -and machinery 
‘ Indumont Industriet-Montage 


and 

which will be responsible for 
electrical engineering. The 
chemical plant will be supplied 
and installed by Friedrich 
Ubde. 


Reuter adds from Frankfurt: 
German construction companies 
are being asked to form consortia 
to seek orders totalling between 
DMSbn. and DMIObn. from an 
integrated transport system in 
eastern Nigeria, according to an 
official at the Deutsche Gesells- 
chaJFt Fuer Technische Zusam- 
menarbeit (TGZ;. 


Inter-German trade rises 


BY LESLIE COLITT 


BERLIN, August 31. 


AUTHORS WANTED 
BY R.Y. PUBLISHER 


Lt-adJns book mmiishpr wefcs nut- 
scripw or all imm-s: firttwi. non-fiction, 
poetry. schoUrly and n-ltaknu worts, 
etc. N*-w authors trclcmnod. Sowl 
to e fnw fwkW. FN-1. Vxataxe Ptwjb. 
SIS W. 94 Si. New York lonoL 


TRADE BETWEEN the two Ger- 
manys should climb to a record 
DDLS bn. this year compared with 
DM.7bn. last year according to 
the West Berlin office which con- 
ducts West German trade affairs 
with East Germany. 

Dr. Franz Osch, bead of the 
Berlin Trade Office, said that in 
the first six months of this year 
West German deliveries to East 
Germany stagnated while im- 
ports from East Germany rose 
“very sharply." 

He noted that the surge of ex- 
ports from East Germany has 
served to put trade in balance be- 
tween the two countries for the 
first time in years. However. Dr. 
Osch did not expect the balance 
to be maintained over the entire 
year. 

West Berlin's Chamber of 
Commerce said the successful 
East German export offensive on 
the West German market was 
achieved by concerted sales effort 
combined with deals under which 
West German companies agreed 
to buy back East German pro- 
ducts. 


In addition, the Chamber 
noted that the economic recovery 
under way in West Germany bad 
helped to boost imports from 
East Germany and was paralleled 
by a markedly “reticent pur- 
chasing policy by foreign trade 
organisations in East Germany. 

Trade turnover between the 
Germanys rose ten per cent. In 
the first half of this year to 
DM.3.Sbn. of which West Ger- 
many imported DM. 3. 9 bn. 


AEG Korean order 


Saudi group 
signs $lbn. 
Syrian deal 


Sjr Louis Fares 


AEG-Telefunken has received 
a contract from Hyundai Ship- 
building and Heavy Industries 
of South Korea to supply the 
cranes and deck machines for 
nine freight ships being built 
for Kuwait The contract, which 
includes all the electrical equip- 
ment and electronic controls, 
was valued at DM28m. by AEG. 
The equipment for the first five 
ships is to be finished by 
January 31. 1977. This is the 
third for AEG from Hyundai. 
The previous two have a com- 
bined value of DM50m. 


DAMASCUS, August 31. 

A MAJOR industrial co-operation 
agreement worth SLbn. has been 
concluded recently between the 
Syrian Government and a pri- 
vate Saudi investor, according 
to well-informed sources here. 

Under the agreement the 
Saudi Research and Development 
Corporation (REDEC), head- 
quarters at Djeddah, is to finance 
a number of industrial develop- 
ment projects is Syria. Two 
major projects totalling $400m. 
were already being implemented 
by the Syrian Government at 
the time when the agreement 
was signed by Sheikh Ghaith 
Rashad Fharaoo, chairman of 
REDEC. 

These two projects are an elec- 
tronic assembly plant, and an 
oil refinery at Banias on tbe 
Syrian coast. The Syrian govern- 
ment both finance and own 55 
per cent of the first project 
REDEC will have 30 per 
cent and CXT Alcatel, the French 
company operating the project 
15 per cent. 

The oil refinery will have an 
annual capacity of 6m. tons of 
crude oil— 51 per cent of the 
projects will be financed and 
owned by the Syrian Government 
and 49 per cent by REDEC The 
project is currently under imple- 
mentation by industrial export of 
Romania. 

The agreement provides also 
for the financing by REDEC of a 
number of other industrial pro- 
jects in Syria which are currently 
under study. According to Abdul 
Razzak Kurdali, REDEC repre- 
sentative in Syria, tiiese project 
are a plant for assembling road 
construction equipment, a 
ceramic and sanitary equipment 
factory, a lift assembly plant, 
a furniture factory, a project 
for the exploitation of phos- 
phorous gypsum, and an asbestos' 
cement pipes venture. 

Tbe agreement also stipulates 
that the two parties may consider 
further projects in the future. 

This joint venture marks a 
very important turn In Syria's 
development policy. Economic 
circles here estimate that the 
facilities provided by the Syrian 
Government to REDEC arc 
unique and unprecedented 
They Forecast also that the Gov- 
ernment would be willing to 
reach similar agreements with 
other Arab and foreign private 
Investors. 


THE FEDERAL Reserve Board 
and the U.S. Treasury to-day 
separately endorsed foreign 
banking legislation which has 
been passed by the House of 
Representatives. Both, however, 
proposed important modifications 
which if implemented would 
have the effect of reducing the 
prospect of retaliation abroad 
against what many foreign 
bankers feel to be discriminatory 
regulations. 

Mr. George Dixon, Deputy 
Secretary of the U.S. Treasury, 

testifying before the Senate 
Banking sub-committee, said that 
existing securities operations of 
foreign banks currently in the 
U.S. should be permitted to con- 
tinue indefinitely. At present the 
Bill proposes that they should be 


Japan-Iran loans 


Japan and Iren have signed an 
agreement on loans totalling 
Y88,300m. (about 3306m.) to 
finance the building of a joint 
Japanese- Irani an petrochemical 
complex in Iran, 


U.K. wins Kenya work 

Three British companies have 


■ been awarded contracts by tbe 
•Kenya Pipeline Company, which 


CARLTON 

INDUSTRIES 


A group of industrial companies with major interests in 
the manufacture of lead arid batteries, the dutiUing of 
scotch whisky and the building ind u stry. 



If, 



Substantial growth in 
battery division 




GROUP RESULTS 

year ended 

31 March 


1*76 

J97 5 

Turnover 

£7&248m 

£76.677m 

.Profit before Taxation 

£53l5m 

£4.413m 

’Earnings per Ordinary Share 


8Jp 

Dividend per Share 

4.47p 

4.12 p 


Profit of the group before tax increased by 20 per cent, 
borrowings reduced by over £I0m and dividend increased 
by maximum permissible. . 

Batteries— Haddon-OIdh am increased its profits by-52 
percent. 

Vl'hlsfcy Ihvergordon Distillers’ profits Increased for 

the 8th successive ycar. 

Housdwndhsg^-Comben Group maintained profits in a 
difficult year for industry, 

xrooepwrrs— a further material increase in profits is ex- 
SSdfOTthe current year.JJofiw for tf* first quarto tftte 
year ahead both of budget and of ihe same penod of last 

year. . - - 


Is building a 300-mile petroleum 
pipeline from the Mombasa 
refinery to Nairobi. 

The company engaged to carry 
out a feasibility study. Pence L 
Engineering Consultants, is 
undertaking the design and 
supervision of the pipeline con 
struction and other works. Inger- 
so 1 1-Rand is manufacturing the 
product transfer and auxiliary 
pumps and drivers; a £250,000 
contract. 

A £500,000 contract has gone 
to Metrotect which is to supply 
protective coating for the pipe- 
line. Export finance for these 
contracts has been arraoged by 
Lazard Brothers, - in collabora- 
tion with Morgan Grenfell, under 
a £1,900,000 agreement signed 
recently with the Kenya Pipeline 
Company. 


E.A. Airways s to split’ 

Strains inside the East African 
Community have now reached 
East African Airways and there 
are unconfirmed reports in Kenya 
that Kenya and Tanzania arc 
working to set np their own 
national airways to run internal 
services. 

Tbe plan, it is said, is for 
East African Airways to continue 
'to run International services. 


Hawker Airbus order 


Hawker Siddeley Aviation, 
which makes the wings for the 
European A-300 Airbus, Is hoping 
soon for a contract for another 
16 “ship-sets" of wings, worth 
about £16m^ from Airbus Indus- 
trie. the international consortium 
working on tbe aircraft. 

At present, HSA has orders 
for S4 complete wing-sets, and 
authority to buy materials for 
another 18. The order now 
expected, therefore, will bring 
the number of airbus wings it 
will be building up to U6, 


WII KH W NEWS 



Carter promises special 
action on unemployment 


BY DAVID BELL 


WASHINGTON, August 31. 


future. We' have an administra- 
tion that uses the evil of on 
employment to fight the evil of 
inflation and succeeds only In 
having the highest combination 



of unemployment and inflation 
in the 20th century.” 

To remedy this he proposed a 
set of “comprehensive” but 
largely unspecified programmes 
whose chief aim would be to 
“ reduce unemployment among 
those groups and in those geo- 
graphical areas where it is 
highest.” Mr. Carter remained 
vague about these plans but he is 


known to be particularly con- 
cerned about reducing unem- 
ployment among black teen- 
agers. currently running at some 
45 per cent. 

On inflation, be said he would 
establish new machinery to 
anticipate economic bottlenecks 
and shortages, place much more 
emphasis on the need to in- 
crease productivity, establish a 
food reserve system that would 
help stabilise food prices, and 
pursue a “vigorous anti-tnmt 
policy that would help push effi- 
ciency up and non-competitive 
prices down.” 

Mr. Carter also returned to 
another favourite issue--tbe 
alleged unresponsiveness of me 

Federal Reserve Board. As be- 
fore, be called for the terms of 
the chairman and president or 
the Board to be coterminous and 
said there was an 
need ” for the Fed to coordinate 
its policies better with those 
of tbe Administration, 


-'[ if? 

Controversy 
over $350m. 
Peruvian 
credits 


banking laws 


BY STEWART FLOWING 


NEW YORK, August 31. 


closed down within ten years to 
bring foreign banks in line with 
U.S. banking laws which prevent 
commercial banks from operating 
as securities dealers. 

The Federal Reserve Board 
has also favoured what is known 
as permanent “ grandfathering ” 
of foreign securities affiliates. 
However it has continued to sup- 
port the Bill, even though it 
proposes divestiture of securities 
affiliates within ten years. 

The Fed’s concern about 
possible retaliation from over- 
seas. particularly by German 
banks. Is Indicated in its pro- 
posal to modify the securities 
provisions. At present they 
would affect foreign banks, such 
as those in Germany, which deal 
in securities in their ■ domestic 
operations. 


The Fed is proposing modi- 
fications to the House Bill to 
allow foreign banks to retain and 
acquire foreign non-banking 
assets, and in effect retain their 
securities business. Its position 
is that the U.S. should not, as 
the House BUI does, attempt to 
apply UJS. banking Ideas to 
foreign banking institutions out- 
side the U.S. 

German banking organisations 
have been particularly concerned 
about this aspect of the U.S. Bill 
and have warned that in its 
present form it could force 
several German banks to close 
down in .the UJ5. The West 
German Banking Federation has 
said that the proposed bill vto 
lates tbe principles of reciprocity 
in international banking. 


Recovery 
‘at pause’ 
-Greenspan 

By Ou r Own Correspondent 


WASHINGTON. August 31. 
MR. ALAN GREENSPAN, Presi- 
dent Ford's chief economic 
adviser, conceded yesterday that 
the economic recovery was now 
at & "pause" but said that he 
was still convinced that the slow- 
down was only temporary. 

He said that the pattern of all 
economic recoveries is “pause, 
spurt, pause, spurt and we are in 
one of those pause periods." The 
factors underlying the recovery 
continued to be favourable and 
there was no evidence at all of 
the kiDd of deterioration which 
would give serious cause for con- 
cern. 

Mr. Greenspan’s remarks came 
at a heavily publicised cabinet 
meeting held to show Mr. Ford 
at his most Presidential. The 
meeting featured a number of 
comments by cabinet officers all 
designed to discredit recent re- 
marks by Mr. Jimmy Carter or 
Sen. Walter Mondale, his run- 
ning mate. 


Firestone investigations 
by U.S. Departments 


BY JAY PALMER 


NEW YORK August 31. 


FIRESTONE Tire and Rubber, meant that he should not be 
the second largest manufacturer forced to supply documents and 
of tyres in the U.S. is apparently other information sought by a 
now under criminal investigation special Firestone audit com- 
by both the U.S. Justice Depart- mittee looking into the com 
ment and the Internal Revenue parly's foreign payments. He 
Service. claimed that he might in the cir- 

Tbe existence of these two cumstances end up incriminating 
parallel investigations were dis- himself. 

closed in papers filed with a Last June. Firestone joined the 
Washington Federal Court While ranks of the many U.S. com- 
tbe company confirmed this panics which have now made 
morning that its allegedly public the payment of question- 
improper foreign payments were able funds overseas. The tyre 
being looked at by the IRS, a company said that it had paid 
spokesman said that nothing was out more than 8400,000 between 
known about any Justice Depart- 1970 and 1973. including at least 
ment study. 8330,000 out of a - special political 

Tbe exact nature of the Justice slush fund. 

Department investigation was not Mr. Beasley’s court statement 
stated In the court memorandum specifically noted that “he has 
which was filed by a former been contacted by represents- 
vice-chairman of Firestone, Mr. tives of the ERS, the Department 
Robert Beasley. The Justice -of - Justice and the Federal 
Department itself refused to Bureau of Investigation " con- 
comment on any study. cerning an investigation into 

In his court filing. Mr. Beasley “possible criminal violations by 


By Hugh O'Shaughnessy 

CONTROVERSY continues to 
surround the Peruvian Govern- 
ment's plan to raise $350 m. in 
the world's financial markets, 
though official spokesmen say 
that the amount offered by 
major hanks in Europe, the 
U.S. and Japan will allow Peru- 
to overcome the particular 
difficulties affecting tt this year. 

The Peruvian authorities 
have denied reports that the 
credits, arranged in July and 
subject to Peru agreeing to 
allow the lenders to monitor 
Peruvian Government policy, 
are likely to be withdrawn. 
Reports to this effect were 
circulating last month after 
speculation in the U.S. Press 
that Peru was about to pur- 
chase military aircraft from the 
Soviet Union for about the 
same amount as it was borrow- 
ing on worid financial markets. 
Spokesmen for the Government 
of General Francisco Morales 
Bermudez denied that Pern 
had ordered Soviet aircraft. 

Spokesmen said that Peru was 
looking at British, French, US. 
and Soviet aircraft to 
modernise Its airforce but that 
it bad not decided which 
models to purchase. The Peru- 
vian decision to modernise Its 
aviation and buy 36 new air- 
craft comes when Chile is 
beginning to take delivery of 
Northrop fighter bombers from 
the U.S. The Peruvian army 
is already equipped with Soviet, 
tanks. 

Domestically General 

morales and his Economy 
Minister Dr. LuU Barua 
Castaneda have had to counter 
complaints from left wing and 
nationalist groups who have 
complained that the terms of 
the big international loan are 
too demeaning for Peru. Dr. 
Baruu has said that the loan 
was indispensible for Peru at 
a time when its balance of pay- 
ments was very seriously in tbe 
red but he has added that tin 
lenders did not dictate th( 
terms of the loan. 

Meanwhile, the Trade Minis 
ter General Luis Arias Grazian 
has forecast that the tradr 
balance will improve notabi; 
this year with a reduction ii 
the amount of food needed ti 
be imported, an increase la th> 
volume and prices of mlnln. 
exports and the coming lot 
operation of the trans-Andin 
oil pipeline which would allot 
on from the Amazon jungle 
to he used to the full in th- 
coastal region of Fern wit 
consequent savings on o 
imports. 

General Morales lias ki 
emphasis on the importance < 
his forthcoming meeting wf> 
General Ernesto Geisel, t) — 
Brazilian president, details- 
which are being worked oi 
There is also speculation th 
there could soon be some mw 
ing between General Moral 
and General Au gusto Pineda 
the Chilean President. 


;.ui- : 
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U.S, insurance loss’ 


U.S. marine insurance o 
ponies complained yesten 
that tbe Soviet Union has 
eluded them from insuring U 
USSR trade shipments, cost 


oti 


m ms court nuitg. me. oeaziey piKsioie t-rimmai viuianous oyjthe companies a chance to 0 
argued that the existence of Firestone Tire and Rubber and pete for about 515m. In Iik 
these criminal investigations its senior executives.” since premiums since 1972. 


BARBADOS ELECTIONS 


An essay in tranquillity 




BY TONY COZIER 


SINCE it was first voted to power 
in 1961, the Democratic Labour 
Party (DLP) has managed to 
maintain the confidence of the 
people of Barbados to such an 
extent that it was comfortably 
returned to office in the elections 
of 1966 and 1971. Under the con- 
tinuing leadership of the Prime 
Minister, Mr. Errol Barrow, the 
DLP seeks its fourth successive 
term as Government of the 
island-nation and its 250,000 in- 
habitants in poling to be held 
on September 2. 

Only Dr. Eric ‘Williams of 
Trinidad and Tobago, and Mr. 
Robert Bradshaw of SL KJtts- 
Nevis. among the Commonwealth 
Caribbean leaders have enjoyed 
a longer period of uninterrupted 
power than Mr. Barrow, but in- 
dications are that he and his 
party face their strongest chal- 
lenge yet oa this occasion. 

Already this year the only 
Parliamentary Opposition party, 
the Barbados Labour Party 
(BLP). has taken one seat from 
the Government in a by-election, 
with a massive swing In voting, 
and retained another, increasing 
its majority, while the DLP has 
been shaken by the resignation 
from the party of a junior Minis- 
ter. Mrs. Gertrude East mood, the 
only woman in the House of 
Assembly. 

On the surface, Mr. Barrow 
and his supporters are putting 
on a brave face. -They take com- 
fort from the fact that, in 1071, 
they won a‘ two-thirds majority 
(18 seats to six) despite pre- 
election polls which suggested 
the voting would be very dose. 
They claim that by-elections 
mean nothing, and that -when the 
issue is one of who will govern 
the country, the people will back 
the DLP simply because of its 
impressive record over the past 
15 years. 

There can be no doubt that 
Barbados, despite its many 
natural constraints, has made 
noticeable economic and social 
progress under Mr. Barrow's 
governments. 

Once almost totally dependent 
on the size of its sugar crop, the 
island now has a far more 
diversified economic structure. 
Tourism has made great strides 
in the past decade and, without 
causing many of the dangerous 


side-effects it often does in 
developing countries, it has 
become tbe most important in- 
dustry. Light manufacturing 
industries, mainly subsidiaries of 
- North American companies, have 
been Jared by tax incentives 
along the Puerto Rican pattern 
of the 1950s. If sugar produc- 
tion has dropped, the recent rise 
in world prices has minimised 
the effect, while such crops as 
onions and sea island cotton 
have been substantially 
deve loped. 

Undoubtedly one of the 
strongest arguments the DLP 
will put forward to the tradi- 


in jeopardy ? How can a party 
which won a two-thirds majority 
five years ago now face defeat 7 

Many observers accept the 
BLP charge that the ruling party 
has become arrogant and 
lethargic after so many years in 
power. During the campaign 
leading up to September 2. the 
BLP will argue that it is time for 
a change, because tbe Govern- 
ment has run out of Ideas. 

Perhaps one of Mr. Barrow's 
most serious errors of political 
judgment was his determination 
to legislate sweeping changes in 
the country's constitution in 
1974, only possible because of his 


‘ Many observers accept the charge that the 
ruling party has become arrogant and 
lethargic after so many years in power.’ 


tionally conservative Barbadian 
electorate is the stability which 
has been maintained under it 
While fellow Commonwealth 
Caribbean states, such as Trini- 
dad and Tobago, Grenada and 
Jamaica, have been jolted by 
serious political upheavals and 
violence . in recent years, 
Barbados has enjoyed relative 
tranquillity. Whereas Guyana 
and Jamaica have shifted notice- 
ably to the left in their politics, 
there has been no change in 
Mr. Barrow's pragmatic, middle- 
of-the-road socialism. 

When he led Barbados into 
independence afler more than 
300 years of British rule in 1966, 
Mr. Barrow said his Government 
intended to be "friends of all, 
satellites of none,” a worthy but 
often impractical . sentiment. 
Yet It has managed to cultivate 
a foreign policy along these lines. 
Like others in the Common- 
wealth Caribbean!" if has 
developed closer links with Dr. 
Castro's Cuba yet. at the same 
time, if has maintained good 
relations with Israel and Taiwan. 
As one of the instigators oF the 
Caribbean Community (Cari- 
corn). Mr.'Barrow remains a com- 
mitted region alist economically, 
without committing himself to 
the economic policies of other?: 
in the region (such as Guyana 
and Jamaica). 

Why, then, is the Government 


party's two-thirds majority in 
Parliament. The Prime Minister 
then displayed a lack of patience 
with the several community 
organisations which opposed 

some of the changes, notably the 

church, and he spoke threaten- 
ingly of “ depressurising ” those 
pressure groups which sought to 
have the changes amended. He 

is likely to feel the repercussions 
now. 

In addition, the Opposition, led 
by Mr. Tom Adams, Oxford- 
educated son of Sir Grantiey 
Adams, who was Prime Minister 
of the West Indies Federation 
durian .Its brief existence from 
195S to 1962, has prepared a 
dossier of what it considers 
wasteful Government spending. 
These range from paid position 
op Government corporations for 
the party faithful to the purchase 
of expensive residences for the 
diplomatic corps in New York 
and Toronto, unjustified foreign 
travel by Cabinet Minirters. and 
the futility of a £100,000 crema- 
torium which has never opened. 

In an annual budget of 
BS240m. f£6.74in.), financed 

mainly through high direct and 
indirect taxation, such luxuries 
can strike the worker in the cane 
fields or the barman in the hotel 
or, _ Indeed, the overburdened 
businessman, as a shameful ex- 
travagance. The Government 
may claim they are the neces- 


sary trappings of independe 
but they provide ammunition 
the Opposition guns. 

There are other statistics 
Mr. Adams and his colleai 
to get their teeth into. As m 
be expected, inflation in 
island which has to import 
tually all its food and consn 
durables is high, but the I 
claims that proper Governs 
management would have lire 
the rise of 18.7 points in 
retail price index between I 
1975 and May, 1976. By any J 
dards, the cost of living is 1 

The two sides, as usual, 
making widely differing cl: 
and counter-claims. The 0 
sit ion (which includes the n 
formed People’s Political 
ance) Is highlighting unemi 
ment as one of the main is: 
and Mr. Adams says the m 
ployment figure Is now beti 
26 and 28 per cent Mr. Ba 
puts tbe percentage at 
under 14. 

The Oppositoin points to 
slow-down in tourism (t 
were actually fewer too 
visiting the island in 1975 
in 1974) but the Goverm 
asserts that Barbados has 
suffered nearly as badly 
hotel closures and the gel 
squeeze on tourism as Jan 
and Puerto Rico have dope 

Where the Government is J 
vulnerable is in its agrieul 
policy, which has allowed ai 
land to be taken out of pn 
tion and used for developnu 
with the predictable declin 
agricultural yields. 

Whatever the result, 1 
almost certainly will be no 
in Government policies to e 
right or left. The two 
parties share similar view 
most issues, differing onlJ 
how to implement them. lYIw 
Mr. Barrow is returned, 
again, as Prime 
whether Mr. Adams follff^-’ 
father’s foosteps to lead 
Government. Barbados is 1 
to remain one of the most s 
and politically predictaW* 
Commonwealth Caribbean.* 
tries. 
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treaty’ hint as 
visits Damascus 




by hsan htjazj 


BEIRUT. August 31. 


TALKS held . in Damascus to-day that a Syrian role In Lebanon Parliament, Speaker and Prime 
by the Lebanese President-elect, is essential (or the time being. Minister. 

Mr. Elias Sarkis, With President President-elect's main con* Thf proposed treaty is in- 
wafer ai Assad are hv C£rD > according to informed tended to define the functions 

r f “L* 1 ■ *■* ZT ^. Dy sources, is to put this role into of the Syrian troops, including 

informed obscraers to produce a Lebanese official framework. theirT size and locations on 
a profound impact on the Hence the speculations in Lebanese soil, informed quarters 
overall Lebanese situation. The political quarters that a said. 

results, however, will not be “ security treaty” may be Bui; the Lebanese Left-wing 
felt immediately, they pointed sought between Syria and the leader, Mr. Kamal Jumblat, has 
out. regime of Mr. Sarkis as soon warned- Mr. Sarkis against coo- 

- This was the first major con- aB he takes oyer office. eluding such a treaty with 

tact by Mr. Sarkis since he was . It is still open to question as Damascus. Mr. Jumblat, who 
elected by the' Lebanese parlia- to which official Lebanese has been conducting a- syste- 
ment last May 8- to succeed authorities had asked the Syrian matic: campaign against- the 
President Suleiman Franjieh, troops to enter Lebanon last Syrian military presence here, 
whose six-year term in office will June. expressed confidence, however, 

expire on September 23. President Al Assad in his that the Lebanese crisis will 

Air. Sarkis, though eager to sipeech in July said Syrian troops ease Up as soon as Air. Sarkis 
stay neutral between the rival will not be withdrawn unless a takes over from Mr. Franjieh. 
factions in the seventeen month- request ia made to this effect col: Mohammed Al Kboly an 
oM civil war, is known to feel by the Lebanese President, aide : to the Syrian president. 

denied Left-wing and Palestinian 


t 


PFLP leaders in Cairo 


•r MICHAEL. TJNCAY 


CAIRO, August 3L 


reports that Syrian reinforce- 
ments totalling 20,000 troops have 
been sent to Lebanon. “We are 
used to such exaggerations," he 
commented. Asked about specu- 
lations that Mr. Sarkis would 
discuss in Damascus the conclu- 
sion of a security treaty he 
should 


Namibia at the UN deadline 

BY STEWART DALBY WINDHOEK, August 31. 

jTHE UN Security Council's let it be known that they expect tinued breaking down of petty (safeguard their property rights. 
• deadline for South Africa to a multi-racial interim Govern- apartheid. This, along with their concern 

accept the independence of UJ) by next June What the conference, which re- to preserve their identity, which 


New move 
to ease 
Korean 

tension lNamii>ia,"io take "steDsTo "with- bo ? t0 araw “P a constitution convened to-day. wiif now "pre- basTcafly' lne 7 ns'thc'^c'tenlioii’of , 

The American-led United . draw its Tronn - aI ,Ht n h an /ii,v # r , t0 ° r B anise the dismantling sumably try to do is work out the Immorality Art forbidding 

Nations Command and North jrr* j * lD , over of apartheid. some formula for representation mixed marriages was a key pro- 

Korea yesterday held a long] e condutt of free elections to South Africa, however, will re- in a legislature. vision made at' the Afrikaner- 

meeting behind closed doors to ’the UN, expires to-day. tain control of defence, foreign The current representation at dominated Nationalist Party con-, 

try and ease the tension which It haa n0t been t ^ affairs Md finance m the interim, the talks is bizarre and gress held here recently, 
followed the - killing of two U.S. . TTN * has been suggested that Mr. arbitrary. The Hereros, for ex- The rub is that whatever pro- 

officers by North Korean border ■ Dirk Mudge. the moderate white ample, who represent 6.6 per eress is made at the Turnhalie 
- - m “ ly “PI?* 1 -?® £«“” Prtoe 'Mnh.cS. if tbnpoiSon, have’ 44 f, r £ ! wiiHm<S inevrtaWy be 

S OUtn-W Afnpftn ppnnlp *; ter. Chief Clemenc Kanun >4a1<inotac urViiU +!>#% wViftAc- irii+h p...- J 


guards on August IS. Reuter 
reports from SeouL 

The Command said only the 
secretaries of the chief dele- 
gates of both sides to the Mili- 
tary Armistice Commission met 
for two hours and 43 minutes at 
the truce village of Panmunjom 
where the Incident occurred. 

North Korea proposed at a full 
meeting of the Commission on 


South-West African People's ter, and Chief Clemens Kapuo. delegates, while* the whites with unacceptabfe^tiT Swapo!" The 
Organisation (Swapo) the main theHerero leader, President. _ 11.6 per cent, have three repre* organisation has since 1973 been 
nationalist party. Unless Dr. , . e Progress, a! belt unsatis- sentatives. The Coloureds, with recognised by the UN as the prin- 
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! REPRESENTATIVES of the he has known for many years. 

' radical Popular Front" for the Since June, a rift has been - . c 

’ Liberation of Palestine stopped developing in the Palestinian r epll ?4 : T “* s Question shi 
’ over in Cairo this week during a movement in Lebanon between be addressed to Mr. Sarkis. 

.tour round the . Arab world to those which wish to compromise Meanwhile. Right-wing leaden 
i mobilise support for the Pales- with Syria and those wanting to piet to-day to prepare their reply 
tnu&ns in Lebanon as the conflict go on fighting Damascus. This *? , e P eace P* 311 proposed by 
between Syria and the PLO rift, which has split at least one the . Arab League mission here, 
i continues. rejection front group the The. reply is due to be sub- 

r J .Mr. Bassam Abu Sherif, who is Popular Front General Command ™“J ed ' to Ma3 ?T. General 
the PFLP spokesman in Beirut, of Ahmed Jabril, has brought Mohammed Hassan Gboneim, the 
said: he had not informed the about a temporary rapproche- commap.der of the Arab peace- 
Egyptian authorities before his ment between Habbash’s PFLP ke ®P ln S , force, to-morrow, 
-arrival but they were aware of and moderate groups under PLO The plan was reported to pro- 
. bis presence. Sources dose, to chairman Yassir Arafat. v J“ e ,' or establishment of an 

Mr.’ Sherif agreed that normally Mr. Sherif said that the PFLP effective ceasefire and placing 
iiiy known members of the and PLO were obviously closer JF 68 - m positions now 
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taqted at least one individual in states to 
the Egyptian Government whom Lebanon. 


Kuwait democracy pledge 


1 radical Rejection Front Group of than for a long time. The PFLP i^™ batants . at 

Dt George Ha b bash would not be spokesman said he had no hopes the confrontation lines. 

V !' permitted to enter Egypt. of Egypt extending its support Reuter writes: The pro-Left 

. * . £*r.- Sherif denied that he had to the PFLP and his main Beirut radio said Syn an troops 

. I talked to Egyptian officials , but mission was to establish the “ a d «®® n put on high alert. 

be" is understood to have con- commitment of radical Arab Informed sources said that 
* '4«n*A«a To-act Ano individual in etetoo ■# n 2 ion? KtniEfEfFp in leaders of * Right-wing military 

organisations, backed by the 
Syrians,' held an emergency 
meeting) last * night and an 
importajnt decision “ connected 
with the military situation " was 
expected. 

UPI reports from Tel Aviv: 

; Ye. KUWAIT, Augu« 31. Military sources said that 

5 -MX KUWAirS PRIME Minister, assembly had obstructed his PalertfaUwj ‘*“22“ LJj^Su^LI 

- Sheikh Jaher a I Ahmed, to-day programmes. He declared in 

• ^described the dissolution of the the broadcast that democracy with 

' Guff " state’s National Assembly was deep rooted - in Kuwait’s Arabs to stop co-operating with 

. -'"I'n! - two '.days ago as a temporarj' Islamic traditiooB of consulta- lsrae 1 I - _ , _ . ^ | 

- ■ "i" 'measure forced on the Govern- tion and went on to criticise the 5{ i 

wife aem- by circumstances. Kuwaiti Press which *>e t 3 «“ Li® ! 

r— f.K t v«This is simply a pause on our accused of abusing its freedom, half-hour shoot-out at a road-> 

,r..\r= a*reh towards democracy." he The Emir. Sheikh Sabah al block outside Ein Ebel. four) 
• ■■ ml ! c rttd ln a live broadcast to the Salim Sabah, on Sunday granted “rth of the Israeli border 
■-..ar ■:? wtlon over radio and television, the Government wider powers checkpost at Dovev. 

-Sheikh Jaber, who is also to control the Press, including „ Bnt . a spokesman said the 

£ f Kuwait's heir apparent, was the right to revoke a newspaper's Palestinian Liberation organi- 

- u &cd bv the- Emir of Kuwait to licence if its policies were con- sation bad no mfonnation to 

a i»rin a new Government after trary to the national interest or confirm Israeli reports of a gun | 
_ . M sahniittmc bis 19-month-old if it were proved to serve foreign battle between Christian | 
./ f.*. -jasd, Government V resignation an powers. - villagers and gueriilas at Emj 

& Sunday on the grounds that the Reuter Ebel. 

- ■ " ~ ‘ ' ' 1 


~ + _ _ “ . — — — mwu lv uiu UK ii Hill 

r^°J?i eQ wiH r ,r a r ^ e r.^i eCUnty fact ** black *** brown have 21. Swapo wants a unitarv state. 

S e,e * ati0 " s t0 Turnhalie One suggestion has been that with UN supervised elections on : 
have 111 351 - vear developed a legislature based oo ethnic a one man Dne vote basis of 

August' 25 that the SOO-metre-wide t V.S T5 I, 0 ™* u ? lty *? n , d m V sc L e - ** ? r - lines set U P- Bat slnee the political parties rather than 
Panmunjon joint security area— i 2Sl!iiil I !l,v* po wU1 8tep up ltfi Africa, leader of the Ovambos constitute 46.5 per ethnic groups. While the 

scene of the killings — be parti- ; ® uenua war - coloured Basters. said when it cent of the 800,000 population organisation claims support from. 

^ -- — - - Yet in South African terms, was suggested that the whites any such constitution would between 60 and 70 per cent, of 

what has so far been done here will try and retain power: “I automatical!? result in an the population, its rivals see it as 
to meet the Security Council's do not see how that is possible Ovambo majority, which might basically an Ovambo movement, 
demands are nBthing short of now, we are forcing the pace." be unacceptable to other groups. The strength of Swapo comes 
revolutionary. In the year that The Turnhalie has also agreed Alternatives are for a legisla- to a considerable degree from the 
bas passed since it first met, the that there should be a multi- ture devised along geographic international recognition it has 

delegates -to the South African- racial university (although not lines, -with safeguards built in won as a sort of Government in 

_ sponsored constitutional talks on multi-racial schools), equal pay for minorities living in other exile. However, the movement 

Deputy Premier Takeo Fukuda I Namibia’s future have agreed on for equal work (although not ethnic areas. In this way the itself is seriously split, with some 

warned yesterday that the [a date for independence — equality of job opportunity), whites, who own 50 percent, of 40 of its members at present 

Japanese economy would suffer December 31, 1978 — and have and that there should be a con- the territory’s arable land, would held in prison in Zambia, 

if a political crisis drags on over 
efforts to oust Prime Minister 
Takeo Miki, Reuter reports from 
Tokyo. Meanwhile, a senior 

Finance Ministry official left 
yesterday for the U.S. and West 
Europe to defend Japan against 
charges that the yen is deliber- 
ately undervalued to boost: 

Japanese exports. 


tioned to separate North Korean 
and UN Command personnel. The 
UN Command later said it was 
prepared to consider the proposal 
If North Korea gave assurances 
about the safety of UN troops. 

Japan warning 


NZ unions win wages concession 


BY DAI HAYWARD 


WELLINGTON. August 31. 


T , , I AS SIGNS emerged that both aimed at creating the greatest that they can justify their claim rising inflation rate. Last year 

Iran ambusn the New Zealand Government impact and cost to employers and. according to union sources, this reached 15 per cent., and 

U.S. officials have confirmed that I and employers were prepared to and Government with the mini- other concessions were also made the Muldoon administration bas 

three Californian men killed in an ; make some' concessions to end mum effect on the public and to the drivers. set itself a target of reducing 

ambush by Iranian gunmen were! trade union hostility against the other wage earners. The feeling now is that if one this to 10 per cent, by the end 

working on a top-secret electronic ; Government's wage freeze. The strategy of the unions has union can win a pay increase un of the year, 
system capable of monitoring dozens ' of unions, including generally been to call some form “ exceptional grounds ’’ there will Other union gains to-day were 
radio communications in .the dockers, brewery workers and ^ a concession won by the elec- 

Amen can | secondary school teachers, were trical workers’ union that it too 

! £, ae -r2K ' i^i Planning more industrial unrest New Zealand Prime Minister Robert Muldoon yesterday dodged could present a case to the indus- 

to UPI reports from Tehran. , r =„ xr j Jtl- — i r ■? c 


iu uri reports uuui x email. ; *^w» av 

Meanwhile, Iran yesterday expelled lo " uay ' 
the third ' secretary of the Swiss I Although one major dispute, 
embassy in retaliation for similar! the nine-day drivers' strike, bas 


action against an Iranian diplomat | 
in Berne. 

Cholera ‘in China’ 

A Hong Kong newspaper yester- 


umon 

many 


boatloads of protesters in Wellington Harbour and visited the 
nuclear-powered U.S. cruiser Trnxtoo to emphasise his Govern- 
ment's support for the Anzus alliance linking the Australia 
and New Zealand, UPI reports. 


now been called off. 
pressure ‘ continued on . 

fronts to-day. ... 

fTho Woi iincrtnn bn* <e»rcrtop of industrial action by a small be a flood of claims from other mands were not met by noon 


trial tribunal for a 3.5 per cent, 
wage increase. 

The electrical workers won an 
even bigger victory after a 
threatening serious disruption of 
electricity supplies if their de- 


to-day when their employers 



cholera, Reuter reports. The letter | they will vote next week in their 

3& SSW^r^lS&r CM tf °e4^ 0 Tava dispute ba^been^regrd^ arm. -approach .came when Mr employers. 


The settlement in the drivers' trial peace, is easing its strong- ported 


union 


million may have been killed or i decided to prolong a series of &SSl« 1 2 , te JESS"? 


injured in the disaster last month. 

Uganda inquiry call 


A UN committee , 

demanded a full investigation into ; 
the human rights situation in ' 


_ _ _ _ _ Another sign of the Govem- 

?LnnioV m X°<£ S whi toTnileT and is seen as 30 indication that October cost o~f living index ment's inability to control the 

k n C a r ^ LIE the Government is backing dawn figure is known, a general wage situation came to-day when the 

can I worker are all nlannino Some from its hard line - Tb® drivers' increase for all workers could Minister of Labour. Mr. Peter 

yesterday form of industrial Stion had effectively halted be justified. Gordon, conceded that the 

yesterday, form of industrial action. operations at many factories. The Federation of Labour Government had been unable to 

Up to now both the Govern- Everything from wholesale (FOL) — the equivalent of persuade Wellington waterfront 


UgandiTuPI reports from* Geneva! ; ment and employers have stood grocery deliveries to cement Britain’s TUG — would have to unions to allow inter-island pas- 

;firm against union pressure to supplies to the building industry apply for this and the Prime 


ON OTHER PAGES 


. . ly for this and the Prime senger ferries to operate from 
; end the 12-montb wage freeze has ground to a halt Minister himself suggested that Wellington. On Sunday, the 

! imposed in May. But neither The drivers’ union succeeded the FOL should lodge a claim. • Minister had warned the 
the Government of Prime in obtaining an agreement from This was a big departure from unions that they would face 
■ Minister Robert Muldoon nor the the employers to have their case the - -stand taken by Government “positive action” from the 
17, employers were prepared either for a pay increase on “excep- when it imposed the wage freeze Government. But the Govern- 
: for the bitter and united opposi- tional grounds ” considered by just three months ago. The wage ment's contingency measures 
tiori o.f the trade union move- the impartial Industrial Tri- freeze was intended to help re- were blocked by merchant navy 

New Zealand's rapidly officers. 


International Company News: 

Hudsons Bay sfide 

Ireland borrowing 

Farming and Raw Materials: 

Hungarian agriculture • 

Soviet wheat purchase 19 -ment or tor the unions’ strategy bunal. The drivers are confident duce 
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Others cut hack, we add 12 more aircraft. 

(nothing succeeds like success^ 



_ If you thought 1974 and 1975 were just about the worst 
years in die history of the airline business, take a look at 
PIA. Far from cutting back, PIA have proved themselves a 
dramatic exception to the downward trend 

Not content with more than doubling their passengers 
and freight and adding even more destinations to their 
world-wide network, PIA have increased their fleet by no 
fewer than twelve^ additional aircraft. 

The Magnificent Twelve include fourDC10-30s, 
one Boeing 707, three Boeing 720s, two F-27s. And now the 
supreme luxury and comfort of two Boeing 747-200Bs. 

But PIA acknowledges none of this would have 
been possible without the strong support of their passengers. 
They can only say w^m m. 

-thank you for 7jly ||q| |§§ 

your confidence! 

Pakistan International 

■Great people to fly with 
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Andreotti is new target 


for bribery allegations 


BY ANTHONY ROBINSON 


ROHE, -August 31, 


THE FAILURE of Italy's parlia- 
mentary commission to follow 
the example of Japan and Hol- 
land and publish the results of 
their inquiry into alleged cor- 
ruption by the Lockheed Aircraft 
Corporation has created a con- 
tinuing state of ambiguity and 
suspicion in Italy, whose latest 
victim is the Prime Minister, Sig. 
Giulio Andreotti. 

Up to now Sig. Andreotti's 
name bas not been mentioned 
openly in connection with the 
Lockheed scandal. The pariia- 


which Sig. Andreotti is men- 
tioned by name as having 
allegedly received thousands of 
dollars for having helped Lock- 


the 

LOCKHEED' 

PAYMENTS 


mentary commission has spent 
most of its time half-heartedly 
trying to uncover the identity of 
the mysterious “ antelope 
cobbler," the code name given 
to a former Prime Minister who 
allegedly was involved in 
bribery. 

Now, however, the weekly 
magazine L'Espresso has an- 
nounced that it ts to publish 
three letters from Lockheed in 


heed, firstly in. their unsuccessful 
attempt to sell Italy Its Orion 
reconnaissance aircraft and then 
in the sale of Italian-made F-104 
Starfighters to the Turkish Air 
Force.- 

Tbe Prime Minister's office has 
issued a strong denial that Signor 
Andreotti was involved in any 
way with Lockheed, while the 
Christian Democrat party news- 


paper H Popolo "deplored the 
ignoble method of using tbe 
Press to invent scandals . . , 
destined to create a smokescreen 
or cover up those' really res- 
ponsible.*' 

This reflects the widespread 
suspicion here that publication of 
the latest set of alleged Lock- 
heed documents is an attempt 
to discredit Sig. Andreotti, who 
only two weeks ago' obtained a 
vote of confidence which allowed 
him to form a minority govern- 
ment. 

The regime depends for its 
survival on the abstention of the 
Communist Party, and signi- 
ficantly the Communist Party 
newspaper 1/Unita to-day came 
to Sig. Andreotti’s support by 
questioning the authenticity of 
the documents' arid, like II 
Popolo, voiced the suspicion that 
they bad been released as part 
of a wider manoeuvre to dis- 
credit the Andreotti government. 


EEC steel 
leaders to 
discuss 
new plan 


Concern in East Germany 
over Polish food shortage 


Changes at 
top level 
in Bank 
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BY LESLIE COUTT 


EAST BERLIN, August 31. 


of Italy 


By David Curry 


6 No delay’ on German inquiry 


BY NICHOLAS COLCHESTER 


BONN, August 3L 


THE West German Government 
is seeking access to 30,000 pages 
of material in the hands of the 
U.S. Government covering busi- 
ness dealings between Germany 
and Lockheed. 

The German Justice Minister, 


Herr Hans-Jocken Vogel, told the 
German Press Agency to-day 
that this material would not 
become available before the elec- 
tion on October 3. partly because 
the U.S. Government has been 
unwilling to hand it over. 


Herr Vogel said that in two 
visits to Washington earlier this 
year a Defence Ministry official, 
Herr Fritz Josef Rath, had 
managed to acquire only a small 
amount of written material. The 
visits bad. however, interested 


No Bernhard prosecution 


the Government in acquiring the 
other material, which went 


THE DUTCH Parliament has 
pledged renewed allegiance to 
Queen Juliana despite Prince 
Bernhard's disgrace for his role 
in the Lockheed bribes scandal. 

The 150-member Parliament 
last night rejected Left-wing de- 
mands for the Prince's prosecu- 
tion and rallied to the Queen as 
a pillar of the country's consti- 
tutional system. During an emer- 
gency debate speakers con- 
demned Prince Bernhard's in- 
volvement with Lockheed, but 
always paid tribute to the 
Queen's courage 

After tiie debate only two Par- 
liamentarians. representing the 
anti-monarchist Pacifist Socialist 
Party, stood in favour of their 


THE HAGUE, August 31. 
motion demanding the Prince's 
prosecution. The rest of the 
Lower House, including seven 
Communists, remained seated 
when the motion was read. It 
was not even accepted for dis- 
cussion. 

This refiected a desire through- 
out the country to let bygones 
be bygones, despite a commission 
of inquiry's disclosures about 
Prince Bernhard's dealings with 
Lockheed. U reported last week 
that it could not conclusively 
prove allegations that he took 
more than Sim. in payments 
from the company, but said the 
Prince bas solicited between 
S4m. and S6m. in “ commissions.” 
Reuter 


beyond what Washington had 
already made available. 


Official inquiry 
in Greece 

ATHENS. August 31. 
AN OFFICIAL inquiry Is under- 
way into alleged payments by 
Lockheed to Greek officials 
based on data supplied by the 
U.S. Government, Defence Minis- 
ter Evanghelos Averoff-Tositsas 
said. 

AP-DJ 


Norway will 
review contracts 

OSLO, August 31. 
ALL AIRCRAFT sales contracts 
between the Norwegian Govern- 
ment and Lockheed will be 
scrutinised by the Ministry of 
Defence here, following the 
latest international.:; disclosures 
of Sim. bribes paid -by the- air- 
craft company, the Oslo evening 
daily Daghladet reported to-day. 


Tbe Minister insisted it was| 
absurd to suggest that West 
Germany bad been going slow in 
its inquiries, to allow the election 
on October 3 to pass before the 
search began. 

A Justice Ministry official is 
to go to Washington in Septem- 
ber or early October to negotiate ! 
the handing over of material.; 
It will then be examined by the 
Justice Ministry in Bonn and, if 
it suggests the slightest grounds 
for suspicion, it will be handed 
on to the courts, to the prosecut- 
ing authorities, or to a commit- 
tee of investigation. 

West Germany bought almost 
1.000 Lockheed Starfighters in 
tbe early 1930s at a time wben 
Herr Franz Josef Strauss, the 
leader of the Christian Social 
Union, was Germany's Defence 
Minister. At the end of last 
year allegations were published 
in the U.S. by a former employee 
of Lockheed suggesting that the 
Christian Social Union— Bavarian 
sister party to tbe Christian 
Democrats — bad been paid 
money by Lockheed because of- 
the contract. These allegations 
have been flatly denied by tbe 
CSU. 


BRUSSELS, August 3L 
STEEL INDUSTRY leaden 
from tbe EEC countries meet 
In Brussels to-morrow to 
examine the Commission’s pro- 
posals . to re-invlgorate tbe 
activities of the European Coal 
and Steel Community — the 
regulatory body which super- 
vises the activities of tbe 
■ Community’s steel industry — 
to make tt more "capable of 
tackling industrial crises. 

The meeting Is one in a 
series- M. Henri: S lm one t, the 
Commissioner in • charge of 
steel, has been holding with 
both sides of industry and 
users to introduce his blue- 
print for a more powerful and 
interventionist governing body. 
The plan envisages closer 
monitoring of investments, 
production agreements with in- 
dividual companies, and tbe 
fixing of indicative minimum 
prices to avoid cyclical crises 
in the industry. It leans 
heavily on the Commission 
being able to produce accurate 
forecasts of demand and 
supply to form the basis for 
voluntary observation of 
norms. 

It is expected that the over- 
all package will receive a pre- 
liminary endorsement which 
will at least dear the way for 
more detailed discussions. 
However, initial examination 
of the proposals has brought 
certain doubts to the surface. 

Tbe first Is whether the Com- 
mission has got the means to. 
produce consistently reliable • 
and - sophisticated forecasts. 
The second revolves around 
the feeling that a- mere posi- 
tive approach to investment co- 
ordination -must be made. 


EAST GERMANY is concerned 
about the worsening food situa- 
tion in neighbouring Poland 
where meat products are 
reported to be in extremely 
short supply. 

East German travellers return- 
ing from Poland report that long 
queues are forming at butchers' 
shops and supermarket meat 
counters which Polish house- 
wives discover are barren of 
meat before noon. The Polish 
sausage, a staple diet. Is also 
becoming a rarity. 

Reports from Westerners 
living in Warsaw say the 
meat situation there is little 
better and early-morning custo- 
mers are buying up whatever 
they can afford as rumours 
course through the country that 
rationing may soon be intro- 
duced. The Polish Communist 


Party’s Central Committee. It is 
understood, is expected to roofer 
on September 9 about the food 
shortages. 

East Germany is now worried 
that widespread Polish discon- 
tent over the deteriorating food 
situation could build up to 
another outburst of emotion such 
as last June’s riots over ■ tbe 
Polish Government's proposed 
food price increases which Were 
subsequently withdrawn. 

Tbe effect on East Germany of 
unrest in Poland would prob- 
ably be more economic than 
political as Poland is East 
Germany's third largest trading 
partner and disruptions in Polish 
production would hit the rigidly 
planned East German economy. 

Shortages of meat and meat 
products have been endemic In 
post-war Poland. Poles con- 


sumed a relatively high TOkgs 
of meat per person last year 
compared with 75 kgs in East 
Germany. 

The steadily rising income or 
Polish workers over the past five 
years has resulted in an even 
higher rate of meat consump- 
tion, and the present shortfall 
is judged to be the most serious 
in the 5$ years Poland has been 
ruled by Communist Party 
leader Edward Gierek's govern- 
ment 

During past meat shortages 
Poland has suddenly had to put 
a brake on its meat exports to 
release supplies to its own 
population. This was the case 
in early 1971. 

The difficulty now is that 
although Poland is economically 1 
far better off than in 1971, the 
country is also far more indebted i 
to the West. 


Tho Bank of Italy yesterday 
announced its new appointments 
within Its ' four-man governing 
directorate, reflecting a . detetv 
mination to retain its traffitiona] 
independence from improper 
political interference and prepay 1 
the ground for a new generation, 
of top executives, from within tba 
central bank itself, reports- bur" 
Rome correspondent 
Sig. Mario Errolani, the fonnenr 
deputy director-general lias }&j 
come director general, so taking 
over the position formerly held 
by Sig. Rinaldo Ossola who leU 

last month to become Minister of 
Foreign Trade. Sig. ErcoUuti's 
I former position has been taken 
by Sig. Mario SatcineUi who 
joined the research department of 
the bank in 1957. 


Genscber crash ' 


Foreign Minister Hans-Dietrich 
Genscber and members of hb 
Free Democratic Party e lectio r 
campaign were involved In : 
serious traffic accident while 


Cyprus coup ‘president’ jailed 


BY OUR OWN CORRESPONDENT 


NICOSIA, August 3L 


NICOS SAMPSON, the former 
Eoka guerilla who became 
puppet President of Cyprus for 
eight days following the tem- 
porary overthrow of President 
Makarlo3 In a military coup two 
years ago, was to-day sentenced 
by tbe Nicosia Assize Court to 
20. years’ imprisonment for his 
part in the coup. 

Sampson bad pleaded guilty 
to a charge of usurping the office 
of the President of the Republic 
and aiding tbe carrying on of 
warlike operations against the 


state. The charges carried a 
maximum penalty of life 
imprisonment. 

The president of the court, 
Mr. D. Demetriades, described 
tbe case as "unique in the 
criminal annals of Cyprus.” It 
was an attempt to abolish tbe 


republic, seize power and 
administer the country by a 
“ puppet government” The 
obvious aim was the assassina- 
tion of President Mafcarios. 

Tbe judge said: “The per- 
petrators of the coup, who un- 
fortunately were Greek officers 


of the National Guard, obedient 
instruments of tbe Athens junta, 
dii not hesitate to attack the 
state with every kind of weapon 
at their disposal. The arms 
which were destined for the 
defence of Cyprus were used by 
the perpetrators to impose their 
unholy aims.” 

Sampson, a 41-year-old news- 
paper publisher and former 
member of the House of Repre- 
sentatives. took the verdict 
calmly. His lawyer said there 
would be no appeal against tize i 
sentence. 1 


travelling between two rallies oi 
Tuesday, police sai din Veizen 
W. Germany, reports UPL Inlfla 
reports said two persons wer 
Wiled and seven injured. 

Police said Genscber escape 
unharmed and Immediately wen 
to the hospital in Ueheo to car 
for the Injured. 


Danish N-plant 


A group if anti-nuclear porn 


plant deu.:>nstrators on Monde]] 
night pass>-d through all securi"',? 


night pass, d through all securi' I 
systems at an atomic rescan 1 
station and wrote the wo; 
“danger 1 on a wall of a reach . 
building to demonstrate ho !, 
easily they could have blown i'j 
up, reports UPI from CcpeJ' 1 
hagen. 

The group's target was ti 
Rlsoe atomic research station, 
miles north of Copenhagen. 
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MONSIGNOR LEFEBVRE’S CHALLENGE TO THE POPE 


Pebbles in the fisherman’s shoes 


BY DOMINICK j. COYLE,. IN ROME 


OECD warns Belgium 


BY RUPERT CORNWELL 


A WARNING of the danger of 
declining investment and the 
need to bring domestic costs 
under better control was to-day 
handed out to the Belgian 
Government in the latest report 
from the OECD on the country's 
economy. 

The broad picture that emerges 
is of a gradual recovery from 
recession at the end of last year. 

Gross domestic product may 
increase this year by some 3.5 
per cent, after a drop of 1.4 per 
cent, in 1975. but the Organisa- 
tion observes that much will 
depend on foreign demand and 
thus on the slate of tho world 
ccnnomy. 

Belgium itself has taken re- 
strictive action front the early 
stages nf this year, both to reduce 
inflation and cut a public sector 
deficit which might reach 6.5 per 
cent, of GNP in 1976. At the 
sonic lime, the need to protect 
the Belgian franc during the 


PARIS, August 31. 
monetary turbulence of recent 
months has caused a tightening 
of interest rate policy. 

Even so, the problem remains 
forbidding. _ The OECD Secre- 
tariat predicts a rise in consu- 
mer prices of 10.5 per cent, this 
year, and comments that for the 
first time Belgian inflation is 
now tending to outstrip the 
average in the 24-nation OECD 
area. 

Belgian exporters, meanwhile, 
have managed to bold their 
prices in line with those of inter- 
national competitors, even if— as 
the report suggests — they have 
been forced to take lower profit 
margins and thus damage their 
investment capacity. The conse- 
quence is that in 1976 private 
productive investment may drop 
once more, to be only partially 
offset by a rise of almost S per 
cent. In government expenditure. 

The correct formula is further 
complicated by the acute unem- 
ployment within Belgium, 


Statfjord order 
for Norway 


By Fay Gj ester 

OSLO, August 31. I 
NORWAY is to get the long-, 
awaited order for the second 
production platform needed on { 
tbe giant Statfjord oil and gas' 
field and, like the first, it will 
be a Condeep, Norwegian TV| 
reported to-night. 

The Statfjord field, the largest 
yet discovered in the North Sea. 
overlaps tbe boundary with 
Britain's sector and is being 
jointly developed by the Statofl- 
Mobii Group, licence holders on 
the Norwegian side, and Conoco- 
Gutf (BNOC), licence holders on 
the U.K. side. 

In an unsourced report, the 
newscast said all members of 
ihe two groups, apart from the 
BNOC, had agreed at a meeting 
this afternoon to begin negotia- 
tions with Norwegian Con- 
tractors about the concrete 
structure, which will be built 
in Stavanger. 


IT HAS BEEN a had summer for 
Pope Paul VL leader of the 
world's estimated 700m. Roman 
Catholics. For a while during the 
recent Italian general election 
campaign, it looked as though 
the Communists might emerge as 
Italy's largest single political 
force. They did not, but it was a 
relatively, close run thing, and a 
Communist nominee. Professor 
Giufip Carlo. Argan (67ft dm now 
taken over as May or of' ’Rome, 
the Eternal City of Popes.- . 

That appointment is, in a way 
somewhat of a "challenge" to the 
Pope's temporal power, although 
of course the tiny Vatican state 
is but a small area of Rome itself. 
Last Sunday in tbe sports stadium 
of the northern French city of 
Lille there was a much more 
direct and important challenge to 
the Pope's authority in his 
primary function as the spiritual 
leader of Roman Catholicism, to 
Catholics the direct descendant 
in line over almost 2,000 years 
from SL Peter, the "rock" on 
whom the Church was built. 


The French " rebel " prelate, 
Monsignor Marcel Lefebvre, may 
not be undermining directly that 
particular “rock," but he shows 
every sign of trying to erode the 
persona] authority of Pope Paul. 

Monsignor Lefebvre’s celebra- 
tion on Sunday of the old Latin 
Mass according to the sixteenth 
century Tridentine rite is by no 
means his biggest *' sin " in the 
eyes of the Vatican. Indeed, 
there are certainly very many 
more than the estimated 6.000 
people who attended tbe Mass 
at Lille from various parts of 
Europe, including a small repre- 
sentation from Britain, who 
hanker with a kind of religious 


nostalgia for the old liturgical 
pattern of the Mass before the 
reforms introduced by the 
Second Vatican Council. In fact, 
just recently a few English 
priests have moved around the 
U.K. celebrating what traditional 
Roman Catholics refer lovingly 
to as “the Old Mass.” 

• Monsignor Lefebvre’s real of- 
fence, according to the Vatican, 
.tor which he- has-been- formally 
suspended from' all his priestly 
.funetionsr^hut. not,, for the 
moment anyway, ■ excommuni- 
cated— is his refusal to accept 
the package of reforms stem- 
ming from Vatican Two, the 
Roman Catholic conclave in- 
spired by P ope Paul’s predeces- 
sor, John XXIII, and designed 
to equip the Church to deal 
with the problems of the mod- 
ern world. Not least, albeit in- 
directly, Vatican Two was In- 
tended to open the road to- 
wards ecumenism. 

It is this, according to his own 
account that Monsignor 
Lefebvre, the former Archbishop 
of Dakar, wants none of. He 
told his Lille congregation that 
“ liberals ’’ bad made the Mass 
“horrible" and that they were 
now intent on pressing ahead 
with an ecumenical movement 
which could only damage and 
ultimately destroy the Roman 
Church. 

It is merely a point in paren- 
thesis that many of the other 
Christian Churches are con- 
vinced that the Vatican itself is 
actually dragging its own feet 
on efforts towards achieving 
Christian unity, and they will 
have noticed a recent opinion 
poll in France, whatever its 
statistical validity, suggesting 
that more than one in five 


French Catholics may support 
Monslgnor Lefebvre and bis 
stand against the Vatican: . 

There is little doubt that Pope 
Paul and the Vatican hierarchy 
are taking tbe Lefebvre rebellion 
seriously, -although not, one 
suspects, necessarily . because ef 



Mass at Lille, Pope Paul was 
mounting a strongly-worded 
attack on him dnring his regular 
Sunday public audience. 

He accused the French prelate 
of "subverting” the Roman 
Catholic Church and charged 
him with a grave breach of 
ecclesiastical discipline. More 
specifically perhaps, he called 
on .Catholics throughout the 
■world to stay firm with contem- 
porary Vatican teaching and 
guidance, adding almost as an 
afterthought by way of clarifica- 
tion that the decision to do 
away with the use of Latin in 
the Mass was -intended to make 
the service more meaningful. As 
it Is now clearly defined Vatican 
policy that the Church as such 
is made up of priests and 
people combined!, ft is as well 
that congregations should at 
least understand the Mass in 
their own language. 

It is known that Pope Paul 
himself wrote personally to 
Monsignor Lefebvre—-" in his 
own bandwriting," a rarity 
according to a Vatican spokes- 
man— some weeks ago. but 


modern age.” To Monsign 
Lefebvre and his band 
followers, that permlsaivem 
has apparently Invaded the He 
of Holies itself, the Vatican. 

Ad Irony in all of this is tt 
many Roman Catholics— and, 
it whispered, some clerics a 
nuns in and around the Vatic 
empire itself— have their s 
picions that Pope Paul hJms 
has been moving„back .from I 
liberalism . of Pope John*. XXI 
the man who said , he wanted 
throw open the windows of 
Vatican and let in a little fr 
air. 

Pope John set out to insf 
and to guide, letting the v 
Vatican ad mi nisi ration get 
with the task of organising 
institutional Church. The mans 
ment style of tbe present Pon 
is wholly different, and by 
accounts be makes most of 
big decisions himself— and ml,. 


nobody is saying what was in 
the letter. There have, however. 


that are not so big as well, (ill J I f t 

Mo nsigoor Lefebvre argues. '*"1 It* j-iMt 

that a reformist wave set * * * ' * : 

motion by Vatican Two threat 

to undermine the very baseii h J -4* 

the Church itself. The thous] |]| # | f » t \ *• , •* 

of Pope Paul and his top admi { 1 1 J J t ' 

fTafnru mov ha mmnno * 


Monslgnor Lefebvre 


the man himself, but because 
there are -fears that his senti- 
ments could take bold elsewhere. 
The Vatican has stopped short 
of excommunication, but at 
almost the exact time that 
Monslgnor Lefebvre, a former 
head worldwide of the Holy 
Ghost Missionary Order, was 
celebrating his own brand oF 


the letter. There have, however, 
been previous such communica- 
tions, but without any notice- 
able change in tbe attitude of 
Monslgnor Lefebvre, wbo now 
heads a traditionalist seminary 
at Ecooe in Switzerland to 
which be has attracted a number 
of young priests. 

They seemingly sbare bis own 
conservative views of Roman 
Catholicism, a touch of the 
old hell-fire approach in the 
context of a Church standing 
staunchly against “ compromise ” 
and the “permissiveness of this 


that a reformist wave set 
motion by Vatican Two threat 
to undermine the very base: 
the Church itself. The thoag 
of Pope Paul and bis top admi 
(rotors may well be moving 
the same general direction, 
baps leaving tbe real issue 
of degree. There is also 
embarrassment brought 00 
the notoriety presently attac 
to tbe Lefebvre case in a Chi 
which has always managed 
live with dissent but never l 
it wben the dissenters go pu 1 
Monslgnor Lefebvre has 
done that with a real vengea 
and it will be surprising if 
Vatican will settle for anyfi 
but submission — ultimately, 
communiactioo is the only a 
extreme alternative.. 
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move 


Lurgi metallurgists are always on the spot s where iron ore is dressed, sintered* 
pelletized and reduced by the direct process; where non-ferrous metal ores are processed 
. smelted, cast and refined to highly-pure metals. 


Lurgi plans and builds entire plants and plant elements for its own, licensed or standard uroee^ - 
reliable, modem, economic plants processes 


Luigi: research for the metallurgical sector, for new processes, 
for the future-so that metals stay 

on the move. 


.the plants are 



gas technology, petrochemistry, fiber technology. 
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BP war ning ! After the riot, Elinor Goodman looks at the wreckage in her neighbourhood 


over new 


grOlIp urges new refinery 

■M--*. TkT By Ray Dafter, 

line on N-waste 


r.-,„ Bt DAVID HSHWCIC, SCIENCE EDITOR 


r- 


THE National "Radiological Pro- 
tection Board, the Governments 
watchdog agency on public ex~ 
R&sure to radiation, has proposed 
r^new and comprehensive * ex- 
4®ination of practices for the 
-'dttDBgement 'of nuclear wastes 
is Britain. 


^ proposal, first made by the 
Bpd to the Government two 
yogs-, ago. is disclosed in evi- 
• to' the Royal Commission 
iSn-VEnvironmental Pollution, 
published to-day. 

The. Commission,. ■ whose 
■report,- Nuclear Power' and the 
Environment, is to be published 
later .this month, is expected to 
criticise some of- the present 
methods for disposing of nuclear 
-wastes, and of the scale of .effort 
being made to develop new 
methods of waste disposal 

The Board’s - evidence says 
that,, were it. not for the long- 
fiyed transurauic isotopes "such 
as plutonium, -"nuclear waste 
disposal would present a. 
“ fairly straightforward prob- 
lem." 

. -\The vitrification process . now 
being developed will turn the 
waste into a form ' where its 
storage would be a relatively 
simple matter. 


Repositories, it says, could be 
designed ana constructed so that 
they were simple to operate and 
even a complete failure to main* 
tain them would M not result in l 

significant environmental con- 
tamination over the' several 
hundreds of years necessary for 
the fission product activity to 
decay ■ sufficiently for it not to 
be important." 

' But the evidence goes on to 
say that the activity of the long- 1 
lived transuranic elements will 
outlive the fission products in 
the waste. 

Whether this proves important, 
it says, depends on what Is to 
be done with the glass-like 
material once the. fission pro- 
ducts have decayed'. 

• At that stage, says the 
evidence, it is likely it could 
be safely disposed of into the 
environment either in deep 
geological strata or on the sea 
bed. . .Alternatively, the tran . 
suranic elements could be 
separated chemically before the 
waste is vitrified. 

NRPB-R43 — Evidence given 
by the Actional' Radiological 
Protection Tio'ird to the Rovat 
Commission on Environmental 
Pollution: 1S74-76. SO, 50p> 


f New Warerite owner 
■ to push laminates 

. • ■ BY RHYS DAYID, TEXTILES CORRESPONDENT 

— .A MAJOR, effort to stimulate bide, at Birmingham and at 

sales of decoartive laminates in Grangemouth in Scotland, 
the U.K. is planned by Perstorp, Perstorp, which has an annual 
the Swedish chemicals and p las-' turnover of around £20m. in 
tics group, which takes control decorative laminates, andalready 
lo-day - of the U.K. company exports to the UJC, is planning 
r\jri Warerite at Ayeliffe, Co. Durham; -over the next 12 months toin- 

rV Perstorp.- which announced tegrate the. Warerite . and 
I^kJ earlier this’ year that it was ! Perstorp business in the U.K. 
buying Warerite, the number under the Warerite name^ The 
•two British decorative laminates, name Perstorp will be retained 
concern after Formica, is hoping f 0r sa ies to the ship-building in- 
-ihat increased use -in hospitals^- dustry, a leading market for- the 
- v schools and other institutions company 
; : will bring U.K. consumption d ' eaI w iH give Perstorp 

... '.closer to European; levels. Fol-: more 20 per cent of the 
.. . . .. lowing the acquisition for ^ u.k. - market in decoraUve 
undisclosed [sum. a new ^company,. lamll i ates - and . a recently 

• ' Warente, has been pipped plant at Ayeliffe 

. km capable of producing wide 

JS h £d : ' 1 ** i, » ted Sheets suitable for ex- 

• ‘-S? 1 fit SS °£ plastic? 0 raw to Europe. Warerite, which 

• 'SSerAi business i^mbefal- employs about 275 people* has a 

^ of some 25,000 sheets 

■ other r tm tw> 

' ^Avrliffe site over the next 18 an “ a turnover of around £5m. 
'"ponths with" the loss of several •'^ 1C compands Ayeliffe plant was 

Kindred jobs. Workers , at the JP® 1 ® - JLn C ^i .° f 

company's thermosetting and - S--5m. and a further £750.000 m- 
polycthylenc divisions at Aydiffe vaotment was made last year. 

1 were informed some months ago T9rstorp itself has a total tuxn- 
" that activilies were to. tie conTVJffir of around . flOOm. and 

centrated at othar sites- operated already owns the U.K. chemical 
-by BXL. a subsidiary of the U.S. . company James Ferguson and 
: Chemical company Union Car^'Sons. 

Chevron to launch 
Ninian platform 

-BY RAY ©AFTER, ENERGY CORRESPONDENT . 


THE CENTRAL PLATFORM, for 
the Chevron Group's Minion oil 
. field is dne to-be Hoated from 
a dry dock at- Loch Kishorn. 
Wester Ross; Scotland, in the next 
week. . 1 . „ 

_ The platform is. being, built 
by Howard Doris, an Anglo- 
French consortium, at a cost of 
dyer £100m. It is claimed that 
the structure will be the. biggest 
man-made object ever to float 
When Jt is towed from Scotland 
16 the North Sea field next year. 
Some 575 feet high when com- 
plete, it will weigh 450.000 
..tonnes, and. about .600,000 tonnes 
when ballasted, ' The field, 100 
miles north-east of the Shetland*;, 
is duo ' la .begin producing in 
spring, 197S. 

AbouL 150.000 tonnes, of the 
Platform bars been built -and this 
base section which will be towed 
from the dry duck, to the " wet 
construction site, three miles 
away in Loch Carron. 

The ’ > 'float-out operation, 
inaugurated by Prince Charles 
Jo July 21, .will .begin 


week when the large dock gates 
are floated clear. Weather per- 
nutting, the base structure will 
he towed to the deep-water berth 
on Monday. The 1,650-man labour 
foTco will then continue con- 
struction work. The Ninian 
Field, with lbn. barrels of 
recoverable reserves. Is due to 
produce up to 310,000 barrels a 
day. 

m Gulf Oil is joining the 
Premier Group of North Sea 
exploration companies to drill a 
well on block 29/8. some 150 
miles off the Scottish mainland. 

Gulf, will obtain a substantial 
interest in the licence from 
Shaheen Natural Resources, the 
Petroleum Corporation. Page 
Petroleum, Rand Resources and 
Albanj' Oil and Gas. The; 
Premier Group includes Ball and 
Collins (operational managers*. 
Premier Consolidated Oilfields 
fthe British public company), 
SA Johnson Exploration of 
Sweden and Neste Exploration of 
Finland. 


IN BRIEF 

Vauxhall tops up Chevettes 


' rattan put the finishing touch 
n the Chcvolle range adding an 
state version to the saloons and 
iMchbacft variants first launched 
5 months ago. 

The neu tuo-door model is avau- 
hle in one version only and is 
iowered by the normal. I25fiec 
nginc. It will hate a heated rear 
1 inflow as standard, gas-opcnUcri 
truts for the rear door, and 
ubic feci load space. 1 The price: 
3.142, including taxes, • 


Sty scores 


lily financial institutions in- 
rented their net overseas earn- 
3 rs bv £114m. to £87Sm. u 19*5 
ecording to a detailed breakdown 
l UK. Balance of Payments 
365-7.1. published to-day by the 
frntral Statistical Office. 

^ay-off SOS . 

lohb Caledon, Scottish shipbudd- 
ig company, has applied for the 
iovernmenfs temporary employ- 
rent subsidy of £26 a week each 
1 an attempt to avoid laying off 
bout UK) steelworkers at the 
ciih yard Tor up.lO.lwp months. 

i.5% loans 


w 'O ivoio 

minors who investigated a 
•heme by which . officials of the 
pntrnl Regional Council in Scot- 
nd were awarded housing loans 
5.3 per cent, interest reported 

at the sohMNt gave the officials 


council: and. that the interest rate 
was intended W' ensure, that no 
cost fell on the council. 

Five gears 

British Leyiaftd’s Triumph TR7 is 
-to be offered with a five-speed 
gearbox from to-day. The - unit, 
first used in the new Rover 3300. 
will add £131 to the basic price or 
£8446. Upland • is also offering 
the Borg Warner 83 automatic 
gearbox as an optional extra foe 
£233... . 

Squat shot 

An Arab -woman. Sheikha Xoora 
a) Quasxni, who now owns the 
£200,000 Kensington house where- 
Mr. Michael Hcscltine,. Conserva- 
tive MP. used to live, tuts taken 
out a High Court summons claim- 
ing possession- from squatters. The 
fully-furnished house has eight 
bedrooms. • a library, and two 
colour TV sets. 

Hostel row 

A new £15m. 765-bedroom luxury 
hostol in central London was at 

'the .centre -of * housing row. The 
YMCA* which originated the pro- 
ject, kepi IBS rooms, and Camden 
council has 600 as homes for 
single, people on its waiting, list_. 
The council said it had only 

S B people interested, and 
t consider moving in home- 
less families. The* YMCA said it 
had over ZOO permanent residents. 


By Ray ' Daft er. 

Energy Correspondent 

BRITISH Petroleum's deputy 
dtahffiian, Mr. Monty Pennell, 
has warned that the construc- 
tion of a new oil refinery in 
Britain or Western Europe 
duriqg the next 15 years 
woul# be a gross waste of 
resources. 

The warning is contained in 
a letter to Mr. Tam Dalyell, 
Labour MP for West Lothian, 
and Is a clear sign (hat BP is 
concerned about the £100tn. 
refinery proposed by the 
Cromarty Petroleum Company 
at TSTigg Bay, Easter Ross, in 
Scotland. 

Mr. David Steel, BP'r chair- 
man, . has already taken the 
unusual step of publicly 
criticising the plan. 

Mr. Dalyell has opposed a 
Parliamentary Bill for the 
acquisition of land at Nigg 
Bay. The BUI will be debated 
by the Commons next session. 

In his letter, Mr.- Pennell 
writes: "There is to my mind 
no doubt that construction of 
new basic refining capacity in 
this country, or in Western 
Europe, at anytime during the 
next 15 years would be a gross 
waste of resources.” 

Mr. Dalyell has forwarded 
the letter to Mr. Anthony 
Wedgwood Benn. Energy 
Secretary. “ How can the 
Government possibly suppose 
that there is any ease at alt 
for a refinery In Easter Ross?” 
Mr. Dalyell writes to the 
Minister. 


The hangover at Notting Hill 


AS COUNCIL workmen did 
their best to sweep away the 
1 visible signs of Monday's riot 
| yesterday morning, the atznos- 
! phere in London's Ladbroke 
j Grove was like that after a 
part}' which had gone disas- 
trously wrong: nobody was quite 
sure what damage had been 
done the night before or whether 
they were on 'speaking terms 
with the other people who had 
been there. 

Shoppers gathered in groups' 
outside the shattered shop win- 
dows and women cleaned their 
steps of broken glass and empty 
Coca-Cola cans which on Mon- 
day had been used both as per- 
cussion instruments and missiles. 

Others wandered disconso- 
lately round looking for their 
dustbin lids which had been 
used as shields in the police 
charges on Monday nigbt, while 
the shopkeepers counted the 
cost of broken windows — in the 
I case of most of the 31 premises 
1 damaged — and stock in the three 
shops which were looted. 

Outside the Crop, whose off- 
licence had been looted, losing 
£3,500, crushed tins of baby foods 
mingled with the broken bottles. 

As . after a bad party, most of 
those on the streets were tread- 
ing carefully, anxious not to 
upset already sensitive feelings, 
“it's a shame” was the most . 
common remark heard from both 
sides. 

Many of the older people — 
both police and local residents — 
took refuge in the comfortable 
interpretation of events: that it 
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’Menswear shop owner Mr. Ancel Kardon checks items left after the looting. 


was a small minority of young 
hooligans, many of them from 
outside the Notting Hill Gate 
area, who had caused the 
trouble and thus brought the 
festivities to an end. 

Both, sides preferred to leave 
it to their official representatives 
— Sir Robert Mark for the police 
and tbe carnival organisers for 
most of the black residents — to 
apportion the blame, though 
most, of the blacks seemed to 
think the situation would never 


have developed so badly bad not 
the police presence been so 
obtrusive. 

By yesterday afternoon, most 
of the debris had been cleared 
away. Physically tbe area, never 
the most tidy of places, was 
pretty much back to normal 

A surprising degree of 
normality was also restored 
underneath the arches of West- 
way. where some of the worst 
violence had taken place. 
Children-— mostly black — were 


again playing in tbe' play area 
which is an adventure play- 
ground in the full sense of tbe 
word, littered with urban debris 
and only brightened by the 
murals and political slogans on 
the walls. 

The police were generally 
keeping a low profile and only 
the odd remnant of the festivi- 
ties. like a bright yellow paper 
animal, and the groups of .people 
still analysing the previous day’s 
events, gave any real clue to 


what it had been like less than 
24 hours before. 

Most of those talking on the 
streets agreed it had not been 
primarily a confrontation 
between blacks and whites. For 
most of tbe blacks the enemy 
had been the police. 

One social worker said that 
it had been like a " tinderbox.” 
The appearance of the police in 
such large numbers, coupled 
with the memory of incidents 
like the recent troubles in 
Southall and the general feeling 
among the young blacks that the 
police pick upon them, had. she 
said, made it “ very unlikely ” 
that Lhe carnival would end 
peacefully. 

Many dr the whites took a 
similarly fatalistic view, but for 
different reasons. In their view, 
violence was tbe inevitable out- 
come of so many people dancing 
in a small area. 

“You wait,” said one black 
teenager, "it will be worse next 
year.” If it's banned, people will 
come from all over the country 
to show that the police cannot 
go on treating us the way they 
do." 

Some whites felt freer as a 
result of Monday's events, to 
make the kind of racialist re- 
mark which only a week ago 
they might have felt ' inhibited 
from making to a stranger. 

Nobody wanted to draw com- 
parisons with the 195S Notting 
Hill Gate race riots but the 
possibility of a repeat of this 
kind of confrontation was on 
many people's minds. 


This year 15,000 people are going to be glad 
theY didn't settle for the same old £2,000 f amity saloon. 





Between now and the end of the 
year; an untold number of people are 
going to spend £2,000 or so on a brand 
new cai; and drive home in an old idea. 

And very pleased thevll probably 
be with their old idea, too. 

After all \vh o cou Id say that the 
well-known family saloons of this world 
haven't done sterling sen - ice over the 
years'? 

On the other hand, a slightly 
smaller number of people are going to 
spend roughly the same sort of money 
and drive home in a new idea. 

Ours. The Fiat 1 31 mirafiori. 

. Just a month after it was launched, 
the gentleman from ‘Car' magazine, in 
their r June 1975 issue compared the Fiat 
T31 1600 Special the Cortina 1600L,aad 
tlic Marina IB Super. 

THIS IS WHAT THEY FOUND 

First, engine sizes: 

’ The Fiat 131 mirafiori I585cc. 

nlic ( '< >i*ti no Ibf JOLr 1593ec. 

The Marina 1.8 Super 17$JScc. 

As you can see, they’re all fairly 
evenly matched. 

In the acceleration test, the Fiat 131 
cruised from 0—70 mph in 16.8 seconds. 

•The Marina came next in 17J-) 
seconds. And the Cortina last in 20.8 
seconds. 

So the Fiat was appreciably quicker 
off the mark. 

. In th c t op sp eed test,all 3 cars 
finished in the same order. 

- The Fiat came first with 98 mph, 
the Marina second with 95 xnph,and the 
Cortina last with 93 mph. 

As far as the tricky subject of fuel 
consumption was concern edall 3 cars 
got the same treatment under a variety 
of conditions. And once again they 
finished in the same order 

The Fiat was first, averaging 33.8 
mpgthe Mari na second with 30.1 mpg f 
and the Cortina last with 27 mpg. 

HANDLING AND ROADHOLDING 4 

‘Carimagazine described the 131’s 
superiority over the other two in 5 words. 


Tn an entirely different leagueT 
To this they added: “Its among the 
best handling and most tenaciously 
gripping conventionally engineered cars 
yet produced” 

COMFORT AND RIDE 
As far as comfort is concerned, 
interior dimensions must be of some 

significance. So we must 

point out that while the 

shoulder room all yS.VV 

round and more leg 

Ami ride? Once, again we 
came out best in their opinion. The Fiat 
131’s suspension engineering was ; 
described as “first class7 the supression 
of road noise Very good indeed? and 
cross wind stability “above average? 

SAFETY 

■ Both the Cortina and the Marina are 
obviously obliged to meet existing EEC 
standards. 

But the Fiat 131 goes further. 

‘ Its extra strong passenger safety 
cage more than satisfies ail known and 
impending European and American 
legislation. 

A truly outstanding 
achievement. — . 




THEER CONCLUSION, AND OURS 
As. you might expect/Car magazine 
voted the Fiat 131 the best of the three 
by quite a considerable margin 

However there is every chance 
that you consider comparisons of this 
kind to be rather subjective 
-Which is fair enough. 

But even iTCar’ magazine got it 
wrong and all 3 cars arc in fact as good 
as each other, wouldn’t you say the Fiat 
131 mirafiori is worth a dam good look? 




AND FLAT MASTER COVER 
-2 YEAR S PEACE OF MIND 
Probably the most comprehensive 
after sales protection scheme available 
in the U.K-.Fiat Mastercover comes on 
even' new Fiat car and lasts for 2 years, 
up to a maximum of 24,000 miles. 

To:- Fliil 1 nfi irmniHiji Service. 2K4-2W4 Richmond Rond. l.ondon ES oOT 

l-nicHlirr^iili iTlii>.irciicU} hnvhinvR-ai lb,' 131 Sukxm 1 1 '1/13./^ 1 

. I mil EsLiit rage. I 



2 ysers peace cf rruna | 





lFli/AlTi 


131 We pat eialtemeiit into sensible c^rs. 


Ita Fut tSl riCBge»t« t»«t X£J£ft.' TH <ii5 1 2600 Special i-iSr-or iRuctratcd iS. 3ft?. The 131 1600 ’Special it] mi cd £ t5 j^if lead icm nri n i ■. a v«ibi blcon Spccixt ven-inns unly at £] O.TO. ,\ uiomaUc Treasarisslon only available on 1 W0 cc models- 

.. . - friccaa»6Qg«ct.a' f . ameof going to fna» aad iadudstiar taa and VAT bat caclndc number gtaic*,tcat bdus am jddrtcry charge*. 
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COMPANY NOTICES 


Redemption Notice 


ELECTRICITY SUPPLY COMMISSION 

(South Africa) 


Guaranteed Floating Rate Notes Due 1982 


NOTICE IS HEREBY* GIVEN 
wd on that date ELECTRZi 
Sinking Fund, at 100% ot the 
1976, U-S4i970,Q00 Vtindpa. 
aerial numbers: 


n on September 30, 1976* 


_ SUPPLY COMMISSION wffl redeem through operation of the 
rindtxal amount thereof together with interest accrued to September 30, 
amount of Notes of the issue above-designated, bearing the following 


Note Numbers If Series (in principal amount of $1,000 to be redeemed in whale) 

5 39 72 107 138 175 217 247 283 315 364 896 423 456 439 521 554 

538 622 656 691 722 758 792 826 859 893 928 960 994 1024 1059 1093 1126 

1158 1189 1224 1256 1288 1321 1355 1387 1420 1451 1485 1517 1548 1682 1616 1649 1681 

1716 1750 1783 1818 1853 1884 1917 


, Numbers X Scries 


$5,000 
.4.000 
. 2.000 
.4,000 
. 4,000 
. 2,000 
. 2,000 
. 4,000 
. 5,000 
.2.000 
. 4,000 
.3,000 
.3,000 
.5.000 
.4,000 


; (the pdndpil amount of each Note 
oE such Note.) 

. $4,000 20 . . . $3,000 26 . . . 

. . 4,000 59 3,000 67 . . . 

..3.000 300.... 4.000 108... 

..3.000 166 2,000 175... 

..4.000 240 2,000 261... 

. . 2.000 322 .... 3.000 336 . . . 

..3.000 405.... 3.000 418... 

..3.000 486 3.000 496... 

..5.000 564 4.000 579... 

..2.000 649.... 3.000 654... 
..2,000 706.... 4.000 713... 


to be redeemed appears after the : 


..4.000 776 2.000 789... 

. . 3,000 342 .... 3,000 848 . . . 

..3.000 890 4.000 902... 

..3,000 939 2,000.' 


$4,000 31 . . 

. 2.000 73 . . 

.2.000 119.. 
.4,000 184.. 
.3.000 269 . . 
.3.000 349.. 
.3,000 428.. 
.3.000 510.. 
.4,000 395.. 
. 2.000 666.. 
.4.000 724.. 
..2,000 800.. 
.4,000 855.. 
.5,000 909.. 


. 34,000 39 . . 

. . 5.000 80 . . 

..3.000 129.. 
..5.000 194.. 
..3.000 281.. 
..2.000 363.. 
..2.000 448.. 
..3.000 523.. 
..3.000 607.. 
..3.000 676.. 
..2.000 737.. 
..2.000 810.. 

::*888 fit:: 


.$3,000 
. . 3.000 


. . 3.000 
..3.000 
. . 3.000 
. . 5.000 
..4.000 
.. 2.000 
.. 2,000 
.. 2.000 
..3,000 
.. 2,000 
..3.000 
. . 5.000 
. . 3,000 


. . . $1,000 


. . . $ 2,000 



$7,000 5 . . . 

2.000 11 . . . 


2.000 58 . . , 


Note Numbers G Series (tee principal amount of each Note to be redeemed appears after 

of such Note.) 

. . . £ 6,000 

3 , ‘~ 

4. 

3. 

1. 

3.0 
2;0 
7. 

4. 

3. 

2.0 

5.0 

4. 

3. 

3. 

2 . 

2 . 

1J 

2 , 

1. 

3. 

3, 

2 , 


tee number 


1, 

.... 4. 
. . . . 3. 
1, 

.... 3, 

3. 

6. 

.... 4. 
5. 


.... 6.000 

2.000 

.... 4.000 

5.000 

3.000 


30. 1976 the principal amount of each of the above listed Notes or portion 
interest accrued thereon to such date trill become due and payable in U.S. Dollars 
aearer thereof or. in the case such Note is registered os to principal, of the regia- 
eiteer tel at Citibank, N.A., Receive & Deliver Department. Ill Wall Street, 
N.Y. 10015, or (b) subject to applicable laws and regulations, at the main offices 
Amsterdam, Frankfurt /Main . London and Paris, tee main office of Citibank 
issels ox the main office of Citibank (Luxembourg) S.A. in Luxembourg. 


Notes surrendered for redemption should have attached all unmatured coupons appertaining 
thereto. 


7 interest will cease to accrue on tee Notes (or portions 
id coupons appertaining to such Notes maturing subsequent 
principal amount called for redemption. 


For ELECTRICITY SUPPLY COMMISSION 
August 30, 1 976 


By CITIBANK, N-A. 
Fiscal Agent 


ELLIS & SDNS AMALGAMATES 
PROPER lies LIMITED 


NOTICE IS HEREBY GIVEN tbit the 
-Transfer Backs of the Redeemable 

i.ft Mortgage Defeature Stack lor true I 


FINAL laVIQEND 1376 . 
COMMERCIAL BANKING COM* 
Of SYDNEY LIMITED 


(Incorporated In New South Wales) 


sao.ooe.ooo vizcaya international 

N.V 

GUARANTEED FLOATING RATE NOTES 
DUE 1370 


-First M engage Debenture Stack lor inis 
Camajny will be dated Irani the T 7th to 
tM 23th September. 1976 bath dan 
inclusive. 


Bv Order oi the Board. 
M. R KNIGHT. 
Secretary. 


NOTICE IS HBREBY GIVEN that tor the 
purpose oi garment oi clricetio ants issue 
Of Share Certificates the Transier Books 
ano Register oi Members will no closes 
from 2-tth September. 1976. to 1st Octo- 


NOTICE IS HEREBY GIVEN that the 
! rate or Interest for the period 1st Seotem- 
I her 1976 to 28 Ih February 1977 has 
been thcei at the rate ol 6V aw cent. 
vet annum. 


ber 1976. noth an Inclusive. 

Translers lor registration prior to such 
closing mast be locoed before 3 o.m. an 


PHILIPS INTERNATIONAL FINANCE 


Dosing mast be locoed before 3 a.m. an 
Monday. 13th Seaton ber. 1976. 

The Bank has not Issued share certfft- , 


lid. S25.00a.QDO 6*<% Loan 1376 
FINAL REDEMPTION 
NOTICE IS HEREBY GIVEN that pH 
the outstanding bends of the above Loan 
will be redeemed at par on 30tb 
September 1976. from which date all 
interest thereon will cease. 

These bonds may <be presented at the 
off*** cf the paying agents (set out on 
the reverse el the coupon) In the manner 
specified In Condition 6 ol the Terms 
and Conditions of the Loan printed on the 
reverse ol the bonds, tor repayment at the 


cates since ID re-incorporatlon In June 1 
I 1893. Recant amundmant to the New 
South Wales Companies Act 1961 now 
makes It necessary lor the Bank to woe 
Mare certlftcatns and such certlhcates will 
bo sent to all shareholders registered as 
at 1st October. . 1976. . 

By Order Of the CMei Board. 

I. S. MACKENZIE. 

.. Chief Manager. London. 


BUSINESS 

OPPORTUNITIES 


READERS ARE RECOMMENDED TO 
TAKE APPROPRIATE PROFESSIONAL 
ADVICE BEFORE ENTERING INTO 
COMMITMENTS 


principal and for simultaneous payment of 
Interest due against Coupon No. 10 dated 


VEREENIGING REFRACTORIES LIMITED 
(Incorporated in the Republic of 
South Alrlcn 


GENEVA 


Interest due against Coupon No. 10 dated 
33fh September 1976. which should be 
attached to uie bend* when they are 
presented. 

Principal Paying Agent: 

N. M. Roths. hiM A Son a Limited 
New Court. 

Si. 5» linin'* Lane 
LONDON EC4P 4DU. 

1st Septrmbrr 1376 


ORDINARY DIVIDEND No. S9 


Full Service is our Business 


Further 10 the dlvlrxna notice adver- 
tised in the Press on me 5th August. 1 976. 
the conversion rate applicable to pay- 
ments In United Kingdom currency In 


respect of the abavwrieTitlonaJ Dividend 
Is El w R1 .5*6509 equivalent to 6.«6B17o 


GRESHAM INDUSTRIES LIMITED 


Declaration of Final Ordinary Dividend 
No 35 


Notice Is hereby given that an Increased 
Final OiviLena at 11 irieven) cents per 
snare, mai ng a total at IBI- ieiphteen 
■na jnc-nalf cents ner share, far the year i 
ensed 30m June 1976. has been declared 
b. tnc Doaro ol Dirertors payable an the 
5 ’SI January. 1977. to Ordinary Snare- 
holnert remtfereu m me books of the 
C.-m’»rv at me dote of business on the ! 
10:n Deiemtwr 1976. 

The d-vicfnnd Is declared in South Afri- 
can currency anp dividend* Parable from 
me London Office w n be paid in United 
K madam current v calr plated at the rate 
ecchange ruling between Rand and 
sterling Ihe 14lh January. 1977. 

Di« nenit cheques despatched from the 
London Office fa persons resident in Great 
Britain or Northern Ireland will he slibl'-ct 
so a ieou.rmn pi united Klnndam Inrome 
Tv* a.‘ rat-* to be arrived at aff-v allow no 
|e- trl <-t ..I anvi in retoect Of South Afri- 
can T«,rs 

Th«* Cervpvnv will, wnrre applicable. Ft- 
tH-.-t N-v-Res.-rni Sha-phelderc Tav of 15 
p- ri-nr (r-m d'v'den.is pvyahle. 

Ft- f h- ,-urrw- ot oav.ne the above 
C*r- re-n Ih-- Pitf.narv R,q'»t,r ji Mem- 
Y t •» 11 ie cln- >il l-m l he 11 th Dw«n- 
“i 1 n - j ,n the rJfh Dev ember, l t-fi 
f? v nit .n-iu-.ve 

Cir ;h«-..n w>[| r— nested on or 

a*!er the ?1« Jan i.vrv. 1(177 

p. Orir- c: in navn 

i 0 MEH' Secretary. 

Ren'-terisi and Tran; In* oihrc: 

X70 C.-mntiVt ener Siren. 

J -t.i-.ne- hur-a 

Lpnnji -rmst-- Offlrr: 

M 1-1 WV Srrvltp,. 

Grarhv H.’-ite. 

Ij Si-’lthwaFt Street. 

Lenoen SE1 OJA. 


per share. 

The effective -at* of South African Non- 
Resident Shareholcers- Tax is 15 per cent. 

Far and on behalf ol 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
London Secretaries 
J. C. GREcNSMI.li 

London OEM! 

40. Holbam Viaduct, 

EC1P t AJ. 

OMa Pt Die United Kingdom Transfer 


Secretaries- 
Chsnot consolidated Limited. 
P.D. Bov 102. 

Charter House, 

Pars Street. 

Ash lord. Ken*. 

TN24 BEQ. 

St St August. 1976. 


9 Law and Taxation. 

• Mailbox, telephone and 
telex services. 

O Translations and secre- 
tarial services. 

• Formation, domiciliation, 
and administration of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
assured. 


Business Advisory Service 
3, rue Pierre-Fatio. 

1204 Geneva. 

Tel.: 36.05.40. Telex: 23342. 


APPOINTMENTS 


OPPORTUNITY IN CANADA FOR 


EMPLOYEE BENEFITS CONSULTANT 


NATIONAL WESTMINSTER RANK 
LIMITED 


. r .?T5 a P KI L , ~ ARV ' GENERAL MEETING 
HELD AT DRAPERS GARDENS CONDON 
ECI ON TUESDAY. 31 AUGUST. 1976. 

Vr J?hv rr nriu> •Churmvi> ores’ded 

A Rrsc-lulion la increase the capital o' 

f *■*, _ * 11 * from czas.aoo 000 to 

til 3 000 030 hv the crritim o' 
5n npo OPO Ordinary Shares of £1 each 
»'i anoravi-d 


A Canadian Firm of nationally represented employee benefits and actuarial 
consultants have a vacancy in its Edmonton (Alberta) office for a benefits 
consultant. 

Tha duces shall include design and continuing appraisal of employee benefits 
plant with appropriate integration with government programmes. Initial emphasis 
w II be on servicing and development of existing accounts. 

Ttw successful applicant will have (a) a goad knowledge of g-oup life, 
disability and pension plans: (b I made progress in CM. examinations, prefer- 
ably to minimum of Aisociateship level; (c) an ability to communicate effec- 
tively with people In managerial positions; (d) a strong desire to develop a 
career in a profess-onal environment. 

Please tend rdsumt of educational, personal end business history to: 

Mr. J. Foley, Senior Consultant 
CHARLES A. KSNCH & ASSOCIATES LIMITED 
2000 Royal Trust Tower, Edmonton Centre 
Edmonton, Alberta T5j TXT 

Interviews of spicable candidates shall be held in die U.K. during the months 
ol Octobor or Novembe- and the persons concerned shall be advised accordingly. 


UNIDKI CORPORATION LIMITED 

InccroarMed in iv- Rr-sublic of South 
Alrm* 


1 COMMODITY beck-ve stair 
Charterhouse Appointments. 

I 2377. 


0FClA«J4TrC>N IF CIVtDFNO No. 119 
PAT MS NT or CDUPDN N>. lit 

The D' r «t -n nave de:lared dividend 
Ns TIT et 12 cm; per shi-e Rwuhl.c o I 
Smi:-> Air : j [iicrmt, m »b sn interim 
d-v fe"d i" Unnt ol l-in y«sir ending 
list Decemher lg?G payable ta members 

rrj.-irh-l ii the close cl bui'ffm (in 
Sath ►<— l-cnhcr 1976 ini In oersms si>r- 
re-flprinr, coupon no 1 24 detached I row 
Sharp ws, i jins to hearer. 

This dividend ■( niyapir in South African I 
Currency Member* With daymen! sartn-S-*-* 
•n southern Africa will be ptiil trom the, 
BeO : stv-eri Ohrs and warrants will be I 
d-iwn .n south African currenrv Mem- ' 
ben with oivment add'KICS alinwhere will 1 
be e*>n I'm ihe Lnn-ton Transfer Office 
*rS war. anti wifi he drawn fn united King-; 
p-m currency the dale Isr decr-min-na rhe | 
rile nt erchmoc at wh-ch South AfnCl-t 
currency w.1* he c inverted .nto Un-feh 
K.nadint currency mt/ll bo 12 th OrlJW 

IOTP Such irinwiier- mi*, haw-rer efeef 
in be Oa-i In S-nuth African currency orn. 

• '■lei that in* «uch renuevt Is reccfvM 
e -her at ihe Rea cMVe-f Offfre n» fhe L>-n. 
den Transfer OHIce on or before 24th : 
Spnemper 1 076. 

Di-’lends payable In respect of e-NiBSh 
ni iza detached frpm rhiro warrael* W 


PUBLIC NOTICES 


PERSONAL 


H M. LAND REGISTRY 


THE “l-DEAL" 
BUSINESS GIFT 


Flaying Cards with vour company name 
and matiaga providv a prastiga. long 


■tiaga providv a prestige, long 
Hie, jrec low priced gin. 


As Few os 300 twins, or 1,000 single 
pocks. 

PLATING CARD PUBLICITY CO., 
94, Cotteton Are.. Wembley, 
Middx. 

Tel.: 01.902 4399 01.901 24B6 

Wembley Rnfotioms S h o w S a nd B7 


LOST CERTIFICATE 

I It is Proposed to Issue a new Certlft- 
; cate to replace the one described below 
I (hat Is Stated to have been fast or 
; eestroved. Anyone possessing the missing 
. certificate or cbicevng to the issue at a 
. new one should at onr« notify H.M. Land 
I Registry. Lincoln's Inn Fields. London 
j WC2A JPH. 


■' Land Ccrtiffvatc. Freehold Tltfe No. 
NGL 120103. Mmet House. 6«-69. Present 


, Sheet London. El 86U. Proprietors— 
J. H. Miner A Co. Ltd. 


GLASGOW DISTRICT COUNCIL 


her ner and ndoe* j the office et the 
1-erlen Secret jret on or before Sth 
Ocv-tw* 1476 shall bu bald in Sruth 
A'r.fin currency *-n er *t»— Jrd N-«em. 
her 1076 in accordance with any InstriK- 
t'-nt thst miv tie ladoed w.th fhe c'-uoio. 
Divdehdi payable in r«D«T of cr'ioan no. 
1 24 inaged alter 5th October '076 shill 
he ea-3 '■» fieri. np ?rem Ih? office cf Ih* 
LnnSen Secret are* in accanlancc with a 
m'icc relal'ng -.herrt- which will he oub. 
Iijinl on or abouf 15th October tOTC. 

Tho re ga-.l er of member* and tnnsiar 
mid et fhe Corporation will bp clTJrtJ 
trim 27in se-rr-nrer 10 7'h Oefrher 1R7B 
bn!h dates mciniive Dividend warrants will 
be pasted on or about 2nd Nevember 
1976 

Under the Pi-nu»li« of Smith Africa 
lucerne Tai Art l«»2 as amenied. a 
resident shvrA-l-W tax Of IS oer cent, 
hat been on that prootrtion M 

me dividend aec'jrpd seemed to w 
r .i« el the prehtc ej-ned In South Africa 
AC[Xiinil«i a driuCliin •* reiaect et this 
rax *1 »*■ eRhctive rue rt i«9S5 per 
cent, will «» made from dlsKirwr onset 
the ahp*e mentioned d-vidend lb membets 

1 J*.. ---* — spa fliitr'fifi thr 


FOR SALE. Cricket bat bac-ly used, 
Contact Michael Htefcs at home. Scutlt- 
•nd 32270. 


'I s Issuing today £4m Btffs at 10 63-64% 
i oa. manmra 1st December. 1976. Appli- 
I Utlons totalled £42, Sm. Bills outstanding 
' — C3 3m. 


CLASSIFIED ADVERTISEMENT 
RATES 


vihete regi*irrrtJ addresses are outside the 
RetH'Dl-c ol Sloth Ainct and to oenons 
*iiire"9erinc coua-ns detichrd from CRMV 
war- ints is bearer -rretnecflve « dom'C-le. 

Th'S nel'ce it oubl-shed l" abbrev-athn 
farm fjul member* mav inspect the JuJI 
dwfjrtno cite diviCmd at either we 
tin tiered Office er the London Transfer 
Cnee oi the Corporsnrn^ ^ ^ ^ 

ner wo. UNION CD^^ATfON- 


Industrial & Business Premises 
Businesses for Sale/Wanted 
Residential Property 
Appointments 

Business & Investment Opportunities. 
Corporation Loans, Plant & Machinery, 
Production Capacity 
Education. Motors, Contracts Sc 
Tenders, Personal, Gardening 
Hotels & Travel 
Book Publishers 


Per Line 
£ 

330 

330 

2.50 

3.30 


Single 
Column cm 
£ 

11.00 

31.00 
7.00 

11.00 


Lon-ian Sa^wtircas 

L. W. HUMPHRltSi 


lend** k^wfiriot: 

p- ncr-i H.-"'r 

nr r ■**<*». 

f--W IV. 

u *• s-1,-" - ■»(■» LlmllWL 

r p-v" 

1 SNIP <■»*- 

*•■■ a..a>ict 1976- 


rremium positions available £1.00 per single column cm extra 
(minimum size 40 column cm*) 

for further details write to: 


Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4F 4BY 



The Financial Times Wednesday September ! 1976 




HOME- M V5> 


Textile chiefs 


RAY PERMAN reports on a threat to 1,200 jobs 


ask PM for 


Oil gloom town 


import talks 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


LANCASHIRE textile leaders 
are asking the Prime Minister 
to meet them to hear their case 
for temporary restrictions on 
the import of some cotton yarns 
and fabrics when he visits the 
nortb-west later this week. 

The British Textile Employers’ 
Association, representing cotton 
and allied textile manufacturers, 
meeting In Manchester yesterday, 
was told that imports of yarns of 
coarser cotton counts and of 
similar fabrics had Increased by 
some 50 per cent In the first sis 
months of this year. 

With demand also falling 
because of higher cotton prices 
and a summer lull in trade, a 
□umber of spinning mills have 
been forced to re-lntroduce short- 
time working, and the association 
claims that as many as 1.700 
employees could soon be affected. 
Mr. Edmund Gartside, president 
of the association, suggests in a 
letter to Mr. Callaghan that the 
Government could act to restrain 
further increases in coarse yarn 


and fabric imports under gene ral 
GATT rules, or under the GATT 
Multi-Fibre Arrangement which 
now regulates world trade in 
textiles. 


The increase in imports this 
year is the result of countries 
under quota restriction, such as 
India Pakistan and Hong Kong, 
making full use of their quotas. 
Also, other countries not under 
quota joined them in expanding 
their sales to the U.K. The 
association claims that quota 
levels are unacceptably high, 
with importers now having some 
70 per cent of the market in 
cotton-type yarns and fabric. 

Mr. Gartside said yesterday 
that manufacturers of coarse 
types of yarn — used in sheetings, 
corduroys, denim and furnishines 
— were down in number from 56 
ten years ago to only 12 at 
present, and that the sector 
could be completely wiped out 
unless action was taken to pre- 
vent further import increases. 


GLOOM now hangs over the 
small Fife town of Methil, on 
the east coast of Scotland, just 
as the giant steel structures its 
workers built for the North Sea 
oil industry once did. 

Though there has so for been 
no official announcement from 
RDL (North Sea) .or from .its 
parent company, the British 
Steel Corporation, the statements 
from shop stewards at the plat- 
form building yard and the logic 
of the times make it reasonably 
certain that 1.200 men will lose 
their jobs by next February. 

There is a tittle hope, that 
with oil companies again think- 


ing of ordering new production 
platforms, RDL could get an 
order. But at the moment its 
chances look slim. 

Government estimates are that 
there will not be another order 
until the second quarter of next 
year, and the Methil yard will 
be Just one of a number of 
hungry competitors. 

The closure of the yard will 
have an immense impact on the 
district, but the Government has 
been able to give no encourage- 
ment 


Counting against Methil to 
the scramble for orders that 
looks inevitable next yean will 
be its poor delivery record, the 
result of uneven labour relations, 
the difficulty of training men to 
new skills in a new industry 
and to the high number of de- 
sign changes demanded by oil 
companies still feeling their 
way. 

Another minus against RDL 
would be the fact that by then 
it would have to siart recruiting 
labour again. 

There seems no possibility of 
the small orders that might have 
kept half the workforce busy, 
and only about 100 men will be 
kept on to maintain the yard in 
mothballs. 


Shock 


A straight question from the 
Scottish TUC to the Prime 
Minister in Glasgow last week 
brought a straight reply— the 
picture is bleak for everyone 
and, with other areas make equal 
claim on social hardship grounds 
if their yards do not get orders 
soon, there is no justification for 
favouritism. 

Shop stewards* delegations to 
London have been told the same 
thing. 


Fewer delays in 
flights to Spain 


But it is unlikely that the 
majority of the workforce witi 
go far when they are paid off. 
Unlike the more remote plat- 
form yards, two thirds of RDL 
employees come from the imme- 
diate area and a high propor- 
tion of the remainder from else- 
where in Fife or Dundee. 

It is unlikely too that they 
wiU find other jobs quickly. 
Although new industry has 
come to nearby Leven. Kirkaldy 
and Glenrothes new town, it has 
been nothing like enough to mop 
up the unemployment caused by 
the closure of pits. There are 
already 3.000 men without jobs 
in the area. 

The collapse of the yard will be 
nothing new to the area, which 
has lived through industrial 


crisis before in recent years. But 
it will be a profound- chock. 

It was built on the site of the 
redundant WeUsley Colliery, and 
many of its employees were 
former miners who looked to the 
infant North Sea oil industry to 

give them the job security that 
coal mining had not been able 
to maintain. 

When it was set up in .1072 
at a cost of £I4m. the yard re- 
presented a considerable triumph 
for the county. Local authori- 
ties had seen oil development 
passing them by in favour of the 
North-East and the Industrial 
west of Scotland and had gone 
out forcefully to get a share of 
the gains. 

Extensive advertising in the 
trade Press and a brave expedi- 
tion to the International Offshore 
Exhibition at Houston, brought a 
number of inquiries. Some came 
to nothing. 

AND OC. the Anglo Dutch con- 
sortiura, obtained planning per- 
mission for a concrete platform 
base but decided instead to go to 
Hunterston, and a plan by Fred 
Olsen to build exploration rigs 
in East Fife never came to 
fruition. 

But there were successes. . 
RDL brought an enormous wave ■ 
of hope. There was also the 
move by Burntisland engineer- 
ing and fabricators to take over 
a defunct shipyard In the nearby 
seaside town, to build modules. - 

Now, sadly, that company too . 
is feeling the effect of the down 
turn in oil industry activity anc 
has given redundancy notice tc 
150 of its 550 employees. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


DELAYS TO holidaymakers fly- 
ing to and from Spain eased con- 
siderably yesterday, although the 
Spanish air traffic controllers 
were continuing the go-slow 
which has disrupted journeys for 
many thousands of travellers 
over the past week. 

The situation improved yester- 
day because there were many 
fewer flights to and from Spain 
scheduled into and out of UiL 
airports, after the heavy rush 
over the week-end. 

Tliis enabled tbe airlines, both 
scheduled and charter, and the 
airports at both ends of the 
route, to clear the backlog of 
flights and passengers- 

Any delays reported were not 
more than an hour In most cases. 
This compared with some hold- 
ups of up to 24 hours ov&r the 
week-end. with eight hours or so 
being common. 

The airlines hope that the 
work-to-rule by the controllers, 
which is restricting flights into 
Snanlsh airspace from all over 
Europe, will be settled before 
next week-end, when there is an- 


other heavy progiamme of holi- 
day flights, which could result in 1 
further extensive delays. 

Efforts were being made 
yesterday by tour organisers and 
the airlines to assess the cost of 
the hold-ups — in additional 
meats, transport and accom - 1 
modation for passengers in- 
volved. The bill is likely to run 
to many thousands of pounds. I 

One tour organiser. Global, 1 
said yesterday that tbe cost . 
would be at least £10,000. | 
Despite the ATC dispute con- 
tinuing, all its clients had now' 
reached their destinations. 

A spokesman for the company 
said yesterday that as a matter 
of policv the company had 
decided to take care of its, 
clients, “regardless of expense 
or inconvenience to ourselves. 
Despite a number of long delays, 
many thousands of passenger 
movements have now been suc- 
cessfully completed to and from 
the U.K mainland. • • 

"The cost in extra facilities 
given to our clients as a result 
Is sure to exceed flO.OOO.” 


Co-op opposes insurance rise 


THE Royal Arsenal Co-operative 
Society, among the country’s 
largest and one of the four big 
Greater London Co-ops, is cam- 
paigning against the proposed 
2 per cent, rise in employers’ 
national insurance contributions 
due to take effect next ApriL 
The increase, it says in its 
latest report to members, due to 
be presented at meetings through- 
out its trading area next week, 
will cost the four Metropolitan 
Co-ops £l-25m. in a full year and 
comes at a time of rapidly rising 
expenses generally. Thus, in tbe 
first half of this year, the Arsenal 
Co-op's telephone bill bad gone 
up by nearly 100 per cent, 
postage by 50 per cent, and 


printing and stationery by 40 
per cent. 

A strong protest against the 
proposal had been delivered to 
Mr. Denis Healey, the Chancellor 
of the Exchequer, and all MPs 
in tbe Society’s trading area were 
being asked to do all they can 
to persuade him to reconsider. 

Arsenal Co-op sales in the first 
half of the year, the report 
reveals, amounted to £52m.. £6m. 
or 13 per cent, up on the corres- 
ponding period of 1075. The 
larger part of the increase came 
on the food side, where sales 
totalled £4 Dm.. £5Sm. more than 
in the same months of last year. 

Tbe hot weather boosted heer 
and soft drink sales, and those 
of cotton dresses, while hitting 


other sections of the huslnea 
Thus, some farms were unabl 
to supply sufficient fresh vegt 
tables to meet demand, an 
lawn-mower sales in particula 
were well down. Also let 
buoyant as a result of reduce 
consumer spending powe 
generally, were sales of clothin- 
footwear, jewellery and toys. 

Dividend stamps and bom 
payments during the half yea 
totalled £l.llm., while member 
capital invested-— a key indicate 
of the strength of any rete 
Co-op— went up by £648.001 
reflecting a £205.000 rise in rimr 
capital and the successful launri 
Inq of a 10 per cent, savin* 
bond. So far this year 6.500 ne 
members have joined the Soriet 


INTERIM STATEMENT 


film, five-year plan Union Corporation Limited 


for pyrex plant 


{Incorporated in the Republic of South Africa) 



HALF-YEARLY STATEMENT 


FINANCIAL TIMES REPORTER 


A MODERNISATION scheme 
worth film, is planned for 
Wear Glass Works at Sunder- 
land. It will take place over 
five years. 

The scheme, drawn np by 
Corning, British subsidiary of 
the U.S. concern Corning Glass 
Works, is intended to Intro- 
duce new tools at the plant 
where Pyrex products are 
made, to combat International 
competition. 

The company has been un- 
able to increase Its annual 
post-tax profits of Elm. despite 
trebling turnover in the past 
ten years. 

The company said yesterday: 


” If we put in more money for 
production we may find our- 
selves able to cope with the 
enormous competition, particu- 
larly in Europe.” • 

Plans for the retooling are to 
be discussed with unions repre- 
senting nearly 3,000 workers. 
Lack of space means the com- 
pany must pin its bopes on 
modernisation of the present 
plant rather than expansion. 

The labour force Is i/kely to 
be reduced by about 10 per 
cent, mainly through, natural 
wastage. 

It is hoped to maintain full 
production daring retooling, 
bnt some processes may have 
to be transferred to the nearby 
Deptford plant on Wearside. 


Unaudited consolidated financial results for the six months ended 30th June 1976 
and the comparative figures for the year 1 975 show : 

Six months ended. Year ended 

• 30th June 31st December 


Dividends and interest from investments 

Realised profit on investments 

Interest received, net revenue from fees 
and sundry receipts. — 


1976 

R 

16,498.00 0 
1,079,000 


1975. 

R 

17.623 .000 
778,000 


1976 

R 

32.564,000 

1,319,000 


S"£ ' ' Sr 


9,561,000 

27,138,000 


11.577.000 

29.978.000 


21.700.000 

55.583.000 


nf;P^ 

I §; 

«et4B(t7wg 


Deduct: 

Administration expenses 

Interest paid — 

.Provision for additional contribution to’ 

pension funds (Note 3) 

Provision for writing down investments 
(Note 1) 


3/479,000 

3,284,000 


3.226.000 

5.273.000 


6.653.000 

9.049.000 


500,000.' 1,000,000 


Consolidated profit before taxation. 
Taxation 


6,763,000 

20.375,000 

527,000 


8,999,000 
20.97 9.000 
593.000 


2.400.000 

19.102.000 

36.481.000 

1.617.000 


Council’s anti-EEC 


CONSOLIDATED - PROFIT AFTER 
TAXATION a 19.848,000 


20,386,000 34,864,000 


advert ‘broke law’ 


A LOCAL AUTHORITY broke 
the Jaw when it ignored tbe 
advice of its legal officials and 
spent public money on an 
advertisement in a local paper 
urging electors to vote against 
entry to the Common Market 

Cumbernauld . and Kilsyth 
District Council spent £56 on the 
advertisement at the time of the 
referendum on EEC entry. 

Now the auditors, who examine 
the council's accounts have made 
a report to the Audit Commis- 


sion for Local Government which 
will advise the Secretary of 
State. “ We concur with the 
advice given by tbe council's 
chief officers that tbe expendi- 
ture was contrary to law,” they 
have reported. 

But Provost Gordon Murray, 
leader of the Scottish National 
Party, which dominates the 
council, says the council will 
defend its action and fight the 
Scottish Secretary in the courts 
if necessary. 


Consolidated profit after taxation 

cents per share 

Dividends — cents per share 

— cost 

Investments — listed, market value 

— unlisted directors’ valuation 
Equity shareholders* interest, including 
investments at market value or direc- 
tors' valuation 

Net asset value per share (cents) 


34.2 

12 

6,972,000 

269.310.000 

112.861.000 


0,972,000 24,402.000 

409.1 1 4,000 31 0.898,000 
95.847,000 90,042.000 



em 






402,911,000 

693 


527,410,000 418.473.000 
908 720 


M y\-\. .' 
f v-J 


Higher distributions by Impala Platinum and certain industrial companies were 
more than offset by lower dividend receipts from gold mining investments. Gold 
mining dividends can be expected to decline further during the remainder of the year 
in view of the drop in the gold price. 

The Board has declared an interim d/vrdend of 12 cents per share (12 cents) fn 
respect of the year to 31st December 1976. As already announced, it is intended, 
subject to unforeseen circumstances, that a final dividend for the year should be 
declared in due course amounting to not less than 24 cents per share (30 cents). 


CINEMAS— (CONT.) 


CASINO. Old COnMKOff Sf. 437 6877. 
THE MBS SAGE (Ai. S«P. Parts, daily 
12.2S i Sat. Dfllvl. 4.10. 7,55, Sun. 3.00 
7.1 S. iCIrdu Blcblp. for Eypnlnft Peril.) 


PRINCE CHARLES. Lee. So. 437 0181. 
2nd Year 

Tha One ana Only Original 

EMMANUEU.E (XI 

See. peril, dally line. Sun.* 2.AS. 6.1 S. 
i 9.00. Late show Fri. A SaL 11.45- Kars 
i bookable. Licensed Bar. 


NOTES: 

1 . No provision has been made in the above half-yearly figures for the writing down 


v -Cr 

H j! I-.! 
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CUR20N Cunon SI.. W.1. 499 3737 
THE MESSAGE tAj (Arjbic Dialogue) 
Him daily at 2.30 and 7.00. LI ml tad 

reason, fully air condlt.oned. 


EMPIRE. Leicester Sauaro. 437 1234. All 
seats may be booked at the bo* office 
gr by post. 

FAMILY PLOT <A.’. , 

Sep. ports- prpgs. dally 2.30. 5.30. B.30. 
Fun refrigerated air conditioning. 


SCENE 1.2. 3. 4. LEIC SQ. (Wareour St.< 
439 4470. 

5CENE 1. Coot. Pert* Dir. 12.30. Late 
Show Frl. A Sat- 11.55. Bedford Hoffman 
ALL THE PRESIDENT’S MEN (AAl. 
Progs. 12.30. 3.5S iJSS. 8.SS, Late 
Show Frl. A Sat. 11.55. 

SCENE 2. Cont. Perl*. Oly 1 Z SO. Late 


Show Frl. A Sit. 10.55 PRECSIE AND 
THE SEAN <X\ 12.50. 4.50. 8.45 

ENTER THE DRAGON IXi. 3.00. &£S. 
Lite Show Fri. A Sat. 10-55- 
SCENE 3. Cont. Perts. Dly. 12.30. Late 
Show Frl. A Sat. 11-30 DEATH RACE 
2000 <Xi. 12.30 3 40. 6.S0 10.0C. 


LEICESTER SQUARE THEATRE <930 
52S2i. Nell Simon’s Comedv MURDER 
BY DEATH tAL Sep. progs. Dly. 2.30. 
5 30, 0JI9. Seat* bkble. at theatre or 
by Post tar 8.3Q prog. Mon.-Frl. and 
for all prog i. Sat and Sun. Fully air- 
condinonaa. 


’ . ■ — ■■■ nwv«- .la.i-ycany nyuiwi. IUI illy writing uuwn 

of investments as this provision is calculated at the Company's financial year-end 
and is related to market prices ruling at that dale. 

Exploration expenditure is charged to exploration reserve account and not to the 
profits of the period in which it is incurred. For the six months ended 30th June 
1976, exploration expenditure amounted to R2,91 4,000 (for the six months 
ended 30th June 1975 it was R2.508.000 end for the year 1975 it was 
R6,1 28.000). 

A further contribution to pension funds may be required for the year 1 976. 

The final dividend of 30 cents per share declared on 2nd March 1976, in respect 
R17 43000Q ded 3151 DeCBmberl975 ' was on 5lh May 1 976 and absorbed 
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JUUA 'XL 2.00 S.IO 8-ZO. UK Sho- 
Frl. A S»t. 11 ID. 

Final Wk. Mui; Finish Seot, 1. San.. 
Thors. . CONFESSIONS OP A DRIVING 
IN*TFUCTOR Oil. 

SCENE 4. Co«L P erf Is ply 12-55- La«a 
Show Fr!. A Sat. II. SO JAWS (At. Proas 
KL5S. 3.3| o G-30 9.05. Uts Shpv Frl. 


ODEON HAYMARKET. i93Q 273B 2771). 
TAXI DRIVER (X>. Sea. progs. .Dly. 
1.30. 4.45. 8.1 S. FL times Mon.-Suns. 
Inc. 2.05. 5.20. 8.50 AH seats mav be 
booted 


ODEON LEICESTER SQUARE |930 Gill). 
HARRY AND WALTER GO TO NEW 
▼ORK rut. sea. arses- on, 2-55. S.40. 
B3S. 


ODEON MARBLE ARCH (723 201 12l. 
BUGSY MALONE ail. There's Nerer 
Ever Been a Mg»i e Lika IL Sue. progs. 
Wk. 2.30. 5 JO ajo. All seats may be 
backed 


PLAZA IH Lewgr Regent Street. S.W.1 


WARNER WEST END 
Leicester Saeare. Tel: 439 0791. 

1. Charles Bronson Is ST. IYES (AAl. StP 
PWO* 2.30. 4 33. S 25. 8.25 

2 RED r OROlHOFFM AN 

AU THE PRESIDENT-9 MEN (AA). See. 
areas. 2.05. S.Q5. B.DS. 

3 STANLEY KUBRICK'S 

BARRY LYNDON lAI. RYAN O'NEAL. 
MAR ISA BCRENSON. Fglly *lr-condl- 
tloned Sea arocn 2 30. 7 JO. 

4 r LI NT FASTWOOD 

THE OUTLAW J05EY WALES (AAI. 
S-p parts. 2.30. 5.10. 8.00. 


INTERIM DIVIDEND 

‘ d f n l*°l 12 u Cenls ^ 3bara - n ®P u W»c of South Africa currency 
dir ^ 0, hS n bB Petals to members registered at 
STrfSiSJSI „ 2 September 1976 and to persons surrendering coupon 
No. 1 24 detached from share warrants to bearer. 


437 123*. See. pert* A tests bookable. 
Sox Offtee 1 1 Am. to 7 d m. (ngt Seta J. 


Sax Office 1 1 Am. to 7 p in. (not 
No phone baohi-g, 

1. THE MESSAGE LA) 
weekdays sea eerts 2.30 7.30. 


CLUBS 


3. THE TENANT IX) 


Progs, weekdays 1.30. 1.4 S. 8.10. 8.3S 
«B. IS Mff. only bookao-e). 


EVE, 150. Repent SL 734 0567. A U 
earn or All-in Menu Three Epoicaruli* 
Fleer Shows. 1 0.4 S. 12.45. 1.45 and 

mime o* Johnny Hawfeeswarth A Friends. 


London Transfer Office : 

Hill Samuel Ragistrars Limited, 
6 Greencoat Place. 
LortdonSWIPIPL 
31 8t August 1978 


By Order of the Board 
par pro. UNION CORPORATION (U.K.) LIMITED 

London Secretaries 
L W. HUMPHRIES 


London Secretaries: 
Princes House, 

95 Gresham Street 
London, EC2V7BS’. 
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unions to fight cuts 


BY DAVID CHURCHILL, LABOUR STAFF 


CIVIL SERVICE • and public 
sector unions are lor the first 
time preparing to mount a united 
campaign against the Govern- 
ment's proposed public expendi- 
ture cuts. 

This move, timed to coincide 
with the TUC and Labour Party 
conferences over the next few 
weeks, comes as many unions 
are incrcasihsly concerned over 
the Government's handling of 
the economy. 

TUC leaders are . seeing the 
prime Minister, to-day to seek 
assurances that, the Government 
intends to reduce the 1.5m. un- 
employment level as soon as 
possible. 

The general secretaries o£ the 
main public service unions -arc 
planning to meet during the TUC 
conference in Brighton next 
week to discuss, according to Mr. 
Alan Fisher, general secretary 
of the National Union of Public 
Employees — which has been at 
the forefront of opposition to the 
cuts — ** our common . problems 
over the cuts and to work out a 
joint campaign." 

The meeting is expected to in- 
clude represenatives from the 
local government, health service. 

Seamen 
advertise 
for support 

By Our Labour Staff 
AN ATTEMPT to secure public 


and teaching unions, as well -as 
the general secretaries of . two of 
the largest Civil Service unions, 
.the Civil and Public Services 
Association and the Society of 
Civil and Public Servants. 

Some of these unions already 
muintain an informal liaison to 
co-ordinate their publicity cam- 
paigns against the cuts. But if 
the new joint venture goes ahead 
it will be the first time the Civil 
Service unions have added their 
weight to the opposition of the 
public sector unions. 

- . In practical terras, it could 
mean a swelling of numbers 
involved in the protest rally 
planned during the TUC confer- 
ence by NUPE. and similar 
demonstrations at the Labour 
Party conference and the House 
of Commons next month. 

Meanwhile' the two Civil Ser- 
vice unions yesterday launched 
their latest weapon in the pro- 
paganda campaign with a booklet 
which spells out. .their case 
against the cuts. 

Both Mr. Ken Thomas, CPS A 
genera] secretary, and Mr. Gerry 
Gillman, general secretary of the 
SCPS, made it clear that they 
were challenging the Govern- 


sector Trouble at Leyland 
as Lucas sends 
home 1,000 men 


mentis economic justification for 
the cuts in that it would release 
scarce resources to manufac- 
turing industry during the ex- 
pected recovery. 

There was no evidence, they 
said,' that the investment In the 
public sector would be diverted 
to manufacturing industry. Mr. 
Thomas also warned tbat further 
pressure on sterling in the 
autumn would lead to more ex- 
penditure cuts. 

Apart from drawing the 
public's attention to the effects 
of expenditure cuts, both within 
and outside the Civil Service, 
some" members of’the unions in 
Government departments are 
continuing with their overtime 
bans and other limited forms of 
industrial action in protest at the 
cuts. 

Tbe two union leaders also 
repeated their call for an end to 
tbe “ media campaign ” against 
civil servants, who. they say, have 
been described as " pampered, 
privileged, and bloated." 

The unions claim that media 
tactics are constantly to repeat 
the allegations to establish the 
myth as a " fact ” in the minds 
of the public. 


BY ALAN PIKE, LABOUR STAFF 


LEYLAND CARS, already 
suffering disputes at three of its 
Midlands plants, was presented 
with a threat to component sup- 
plies because of a strike by 
Lucas group electricians yester- 
day. 

By Jast night, Lucas had sent 
home 3,000 workers at two 
Birmingham factories which 
supply alternators, starters and 
lighting equipment for the motor 
industry. Unless the dispute is 
resolved quickly, it will cer- 
tainly lead to further disruption 
in its car factories. Tbe 235 
electricians at 13 Lucas 
factories in the Birmingham 
area are on strike claiming im- 
proved sickness benefits. They 
returned to work briefly on 
Monday after a walkout last 
week, but by yesterday' all the 
men were again on strike. The 
number of other Lucas workers 
laid off will rise within the next 
day or two. 

Meanwhile, all car production 
at Leyland's Longbndge, Bir- 
mingham, plant was again halted 
yesterday because of a strike by 


92 rectification engineers over a 
pay claim which the company 
says cannot be. met within the 
present pay policy. The strike 
is costing Leyland’800 Minis and 
Allegros a day. with the en- 
gineers not scheduled to meet 
again until Monday and 6.000 
production workers are laid off. 

At Cowley. Oxford, Princess 
output remained at a standstill 
with 300 lay-offs yesterday be- 
cause of a strike in support of 
four Transport and General 
Workers’ Union shop stewards, 
who had their stewards’ facilities 
withdrawn by the management 
for calling an unauthorised 
meeting. A total of 1,500 cars 
with a showroom value of £3m. 
have been lost since the dispute 
started last wqek. 

Jaguar production in Coventry 
returned to normal yesterday 
after the first of a series of 24- 
honr strikes planned by paint 
shop workers who object to a 
new £12m. paint plant being 
located in Birmingham rather 
than Coventry. The men intend 
to stage further stoppages with- 
out notice. 


Worker-Director 
recall right urged 


Provincial papers may 
seek TUC help 


BY ALAN PIKE, LABOUR STAFF 


BY JOHN ELLIOTT 


£ 


DEMAND for trade union for “wider 
support for the pay" dispute members to have the right to purposes.*' 
involving 35,000 merchant sea- “recall 


social 


THE NEWSPAPER Society is statement afterwards that, as the 
expected to seek the interven- dispute had now escalated into 
tion of the TUC and tbe ad industry-wide problem ujvolv- 
democratic Advisory, Conciliation and Arbi- ing not only the NGA but other 
tration Service in an effort to unions, the Society bad given its 


»• OT d dismiss their Such purposes would include resolve the National Graphical negotiators ” authority to explore 

il men, which threatens a damaging worker-directors under the TUC’s “ democratic regional plan- Association dispute which is seri- all avenues open to them ” in an 

l national strike and the Govern- p] a n for Industrial democracy rung.” The information couid ously disrupting provincial news- effort to resolve the problem, 

merit's new pay policy, was made jj as been launched by the In- be used by unions to estimate paper production. . The dispute involves NGA 

yesterday by the National Union st ft ute for Workers’ Control. future labour demand of key By yesterday, 50 newspapers members refusing to handle 
' o* Seamen in a series of national • » bv the plants within a region. had been forced to suspend pub- work submitted for printing and 

• newspaper advertisements. js put lowara oy Then the unions would be in a lication because of action by piate-making from “unrecog- 

Tbs, advertisements, costing T ° W • fln industrial Position “to raise demands for NGA members. The council of nised,” non-union sources 

- several thousand pounds, say Bullock IbquuJ on Jnduatrial aUernative investment in time to the Newspaper Society*, which ~ - W d . 

that the union wants fair play v^TPrd^ l °ln avoid harmful downturns in represents provincial newspaper Ee Mral ^secretarv - ^esterdav 

for its members who. it claims, and was published yesterday In en , ploy jj |ent pros pects in that managements, met to review the secretary, yesterday 


are being asked to forego the £6 a pamphlet 
pay rise under the previous pay The institute argues that im- 
policy- . - less there was provision .for “ re- 

But both the Department of ca n •* 0 f the workers' representa- 
Eraployment and the TTJC have ti ves< in ' between periodic 
-tiled that, because the bulk pay- elections, “ any new legislation 
nent in the seamen s three stage win necessarily find that the con- 
lay award last > ear was in fia epce 0 f workpeople in the new 


situation yesterday and said in a “ SMTBBS/iSS 


Perks ‘hit the low-paid’ 


8Y OUR LABOUR STAFF 


tries Federation for “cant and 
hypocrisy” in saying they were 
in favour of retaining and ex- 
panding work in the industry for 
his members 

“They know better than any- 

ahuaxy, they will' have To wait “i^ider- THE INCREASINGLY generous cent, of his basic income, and one that, when the tidal wave 

. iitli! January 1977 for their next th ■ wlll he a allocation of fringe benefits to the manager on £24.000. advan- of new technology sweeps over 

,ise and will then have to settle 33,“ n _ t JT - better-off workers in recent years tages to the value of 29 per cent the industry, our members could 

“ . nder the new £2J0-£4 guide- 22 1 " FHrKI “ has substantially worsened the of his salary. be submerged first of all.- he 

hes. 'ESL,® * ' Plight of the low-paid, according In the report these figures are writes in his union journal. 

..The union, however, claims *f ro ® a J,° oner tnemsejves tor tQ y, e Low Pay unit’s latest contrasted with benefits avail- • The Northamptonshire Even- 

lat since the original pay award eiecnon - *; bulletin. able to workers in badly-paid ing Telegraph, one of the many 

_r~^as made in July 1975. its mem- The Institute calls for worker- The unit:- an independently areas such as retailing. At the newspapers in the Midlands and 

’rs are entitled to a £6 rise directors to be tied in with financed research body, draws bottom of the league are food- North not appearing because of 

ickdated to last July and are planning agreements aM says attention to a 1975 survey in shop workers, who in 1974 re- the dispute, has postponed the 

rrently balloting their mem- that information passed by tfrun- which the. manager on £10.000 ceived average annual benefits oflicial opening of its new offices 

industriairtianies to- trade union -xepresettLK a; yeafcwas shown laifi/ecoiviiig or £30.88. less than 2- per cent at Kettering, due to have taken 

- — lion’ bn the claim. fives’ should be made available ^ 'benefits of T2331 worth _ ~23 per of their basic income. place on September 7. 


LEGAL NOTICES 


No. 602H94 of 1978 

In l hr HIGH COURT 'OF JUSTICE 
Ctuncer? Dirifdnn Companies Coon. In 
the Matter of FIR GLEN MEAT COM- 
PANY LIMITED and in tbe listter o! 
The Cvmpaniw Art. IMS. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Winding ub nf the above- 
named company by the Hizh Cuun of 
Justice wai on tbe 39th day of July. 
187E, presented to the said Court by 
THOMAS BORTHWICK A SONS llMU 
LIMITED, whose registered office Is at 
Priory U.msfi. Sl John's Lane, tandon, 
EC IX! «BX. and who cany on business 
as inter alia dealers and suppliers in 
meat, and that the said Petition is 
directed to be heard before the Court 
cmiiut at the Royal Courts of Justice, 
Strand. London, VC2A 3LL, on the 11th 
day at Oaober, 1976. and any creditor 
or contributory of the said Company 
desirous to support or oppose the making 
or an Order on tbe sahl Petition may 
appear at the time of hearing, in person 
or by bis counsel, for that purpose: and 
a copy of the Petition wlll be fnrnihhed 
by the understated to am* creditor or 
contribntorr of tbe said Company 
remdrlnR such copy on payment of tbe 
regulated charge for tbe same. 

DAVIDSONS. 

-119. Oxford Street. 

London. W1R 1PH. 

(Ref: r/ECy U396J. 

Solicitors for tbe Petitioner. 

NOTE— Am' person who Intends to 
appear on the hearing of ihe said 
Petition must serve on. or send by post 
to. the above-named notice In writing of 
his intention so to do. The notice must 
state the name and address of the person, 
or. if a firm, the name and address nf 
the firm and must be signed by the 
parson or firm, or his or their solicitor 
■ If any ■ . and must be served, or. df 
posted, must be sent by post In sufficient 
time to reach the above-named not later 
than Tonr o’clock In the afternoon of Ihe 
Si h day of October. 1978. 


I NO. KC507 Of CT6 

{ In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court, in 
I the Matter or c. SMITH it SONS 
I -TRANETi LIMITED and IQ the Matter 
of The Companies Act. IMS. 

I NOTICE IS HEREBY GIVEN that a 
i Petition for the Wu>d-ns-Up of the abovt- 
j named Company by ibe High Court of 
| Justice was. on the 23rd day of August 
1976. presented lo (be said Court by 
ihe COMMISSIONERS OF CUSTOMS 
AND EXCISE of King’s Beam House. 
39-41. Mark Lone. London EC3R 711 E. 
and that tbe said Petition is dl reeled 
to be heard before tbe Court silting 
al the Royal Conns of Justice. Strand. 
London WC2A 2LL. on the mb day of 
October 1970. and any creditor or contri- 
butory of the said Company desirous 
to support or oppose the malting of an 
Other oo the said Petition may appear 
at tbe time of hearing in person or by 
bis Counsel for that purpose: and a 
copy of ibe Petition win be furnished by 
the undersigned to any creditor or con- 
tributory of tbe Said Company requiring 
such copy on payment of the regulated 
charge For Ibe same. 

G. KJUKORIAK. 

King's Beam House. 

39-41. Mark Lata. 

London EC3R THE. 

Solicitor to the Petitioners. 

NOTE.— -Any person who Intends fo 
appear on the hearne of the said Petition 
muu serve on. or send by post to, Lbe 
j above-named notice in writing of bia 
intention so to jlo. The notice must state 
ihe name and address of the person, or. 
if a firm, the name and address of the 
firm and must be stvned by the person 
or firm, or his or their solicitor uf any' 
and must be served, or. if posted, must 
be scut by poet in sufficient time io 
reach the above-named not later than 
four o’clock to live afternoon of the 
27th day of September 1976. 


NO. 002S04 of 1978. 

in the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
tbe Matter of GERARD BO XM AKER 
LIMITED and hi the Matter of the 
Companies Act. 1848. 

NOTICE IS HEREBY C1VEN that a 
Petition for the WuxHon up of the above- 
named Company by tbe High Court of 
Justice was. op the 23rd day of August 
1978. presented to the said Court by the 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of King’s Ream House. 39-41. 
Marlr Lane. London. E3R THE. and that 
the said Petition is directed to be heard 
before the Court sitting at the Royal 
Coups of Justice. Strand. London. WC2A 
3LL on the tlth day of Oaober. 1978. 
and any creditor or conrrlbuiory of tbp 
said Company desirous to support or 
oppop- the malting of an Order on the 
said Petition may appear at the time 
of hearing In person or by his Counsel 
for that purpose and a copy of tbe Peti- 
tion wOl be famished by the undersigned 
to any creditor or cantribmory of the 
said Company requiring such copr on 
payment of me regulated charge for the 
same. . 

G. KRIKORJLAN. 

King’s Beam House. 

39-41. Mart: La ne. 

London. EC3R THE. 

Solicitor to the Petitioners. 

NOTE— Any person who intends to 
appear cm the bearing of the said Peti- 
tion must serve on. or Bend by oost to. 
the above-named notice la writing of hi* 
intention so to do. The notice ranst stale 
the n»rae and address of the person, or. 
if • firm, tbe name and address of the 
firm, and must be signed hv the person 
or firm, or Ids or their So Heft or <»f any*, 
an a most be served or. if posted, must 
be sent by Dost in suffictenr time m 
reach the above-named not later than 
4 o’clock in tbe afternoon of the Stb 
day of October. 1976. 


OVERSEAS 

PROPERTY 


FRENCH ALPS 

LAC DE TIGNES 

Bonding plot in France’s highest ski 
t-sott. planning permission. aD ser- 
vices. ava liable under attractive terms 
to congenial purchaser Interested in 
building a chalet. Write Filer, c/o 
EurocommorlHjes. 18-19 Fish Street 
Hill. London ECS. 


No. OMSK of 1KB 

IB Ihe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter or CHAIRWAY LIMITED and 
in the Matter of The Companies Act, 
1948. 

NOTICE IS HEREBY GIVEN* that a 
Petition for the Winding-Up ol tbe above- 
named Company by the High Coon of 
Justice was. on the 23rd day of August 
j 1976. presented io the said Court by 
(he COMMISSIONERS OF CUSTOMS 
AND EXCISE of King's Beam House. 
39-41, Marie Lane. London EC3R THE, 
and that the said Petition Is directed 
to be heard before ibe Court sitting 
at tbe Royal Courts or Justice, strand. 
London WC2A ill. on the lith day of 
October 1976. and any creditor or conm- 
buiory of the said Company deomus 
to support or oppose the mating of an 
Cuder on the said Petition may appear 
m the time of hearing in person or by 
his Counsel for that purpose; and a 
copy of the Politico will be furnished by 
the undersigned to any creditor or «on- 
iribarory of the said Company requiring 
such copy Oft payment of the regulated 
charge for the same, 
ft. KRIKORIAN. 

King’s Bean Bouse, 

38-41. Mark Lane. 

London EC3R THE. 

Solidior to the Petitioners. 

NOTE.— Any person who intends (0 
appear on the hearing of the said Petition 
must serve on. or send by post to. the 
above-named nonce in writing or his 
tmenuon so to do. The notice must state 
ihe name and address of the person, or. 
if a firm, tbe name and address of tbe 
firm and must be signed by tbe person 
nr firm, or his or their solicitor i if anyi 
and must be served, or. If posted, must 
be sent by post in sufficient time io 
reach the above-named not later than 
tour o'clock in ihe afternoon of tbe 
Sib day of October 1976. 


No. 002508 of 1376. 

In Ibe HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In 
the Matter of HYDEWAY CONTRACTORS 
LIMITED and In the Manor of The 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN tbat a 
Petition for ihe Winding-up of the above- 
named Company by the Htgb . Coon ol 
Justice was. on the 23rd day of August 
1976. presented to ihe said Coun by ihe 
COMMISSIONERS OF CUSTOMS AND 
ENCISE of King's Beam House. 39-tt. 
Math Lane. London. EC3R THE. and 
tbat the said Pettuoo Is directed to be 
heard before the Court sitting at the 
Royal Courts of Justice. Strand. London. 
WC2A 2LL on the nth day or October 
19TB. and anv creditor or contribuory 
of the said Company desirous to support 
or oppose tbe making of an Order on 
ihe said Petition may appear at the 
time or hearing in person or by his 
Counsel for that purpose: and a copy or 
the Petition will be furnished by the 
undersigned to any creditor or contribu- 
tory of tbe said Company requiring such 
ropy oo payment of the regulated charge 
for the same. 

G. KRIKORIAN. 

King's Ream House. 

39-41. Mark Lane. 

London. EC3R THE. 

Solicitor To the Petitioners. 

NOTE— Any person who intends to 
appear on the bearing of the said Peti- 
tion must serve on. or send by post to. 
the above-named notice in writing of his 
intention SO to do. The nonce must state 
the name and address of the person, nr. 
if a firm the name and address of the 
firm, and' must be signed by the person 
or firm, or his or their Solicitor rif anyt. 
and most he served or. If pasted, must 
be sent by post in sufficient time to 
reach the above-naOTPd not later than 
4 o'clock in the afternoon of the 8th 
day of October. 1976. 


BOND DRAWING 


CA55A PER IL MEZZOGIORNO 
S'.?, Guaranteod Bonds 19U 


S. G. Waroura & Co. Ltd . announco 
that the redemption instalment of 
U .S Al .075.000 due 1st OctoBer. 1976 
has been me: by purchases In the market 
to tbe nominal value ot U-S.Vi, 135.000 
ann bv a drawing c* Bones to tne 
nominal value of U.SA740.DQO. 

The distinctive numbers ot the Bonds, 
drawn in the presence Ol • Notary PublJC- 
arc as follows.— 

Na’ii — 17062 la 17196; 17208 to 17226; 
17249 to 1T288: 17310 to 17316; 
17316 to 1736S: 17417 to 17475; 
17466 to 17879: 17896 t« 17912s 
17921 lo 17941 

On 1st October. 1976 there will become 
due and payable upon each Bond drawn 
for redemption, the principal amount 
thereof, together w.th accrued Interest to 
said oatc at the office of:— 

S. G. WARBURG & CO. LTD. 

30 Gresham Street. 

London EC2P 2EB 

or with one of the ether paving agents 
named on the Bonds. 

interest wlll cease to accrue on the 
Bonds wiled for redemption on and after 
1st October. 1976. Bonds so presented 
for payment must hare attached all 
coupons maturing subsequent to 1 st 
October. 1?76. 

30 Gresham Street. 

London. EC2P 2EB. 

1st September. 1976. 


EDUCATIONAL 


TRAVEL A HOTEL COURSES IN LONDON. 
French courses in Paris. Belalr Collepe. 
S Denmark SL. W.C-2. 01-836 1316. 


GOURMET 


GALLIPOLI RESTAURANT off Old Broad 
Street. E.C-2. Opens every day for lunen. 
dinner and dancing until 3 am — Cabaret 
twice nightly at 10-30 nan. and 1.1S 
a.m. Mon -Sat. £6.25. Tef. 856 1922. 


COMMERCIAL 

VEHICLES 


STAY ON THE ROAD 
WITH AILS A TRUCKS LTD. 
Volvo Truck Distributors 
LOCATIONS:— 
CHINGFORD & HEATHROW 
Contract Hire and Leasing 
Terms Available 
Tel. Nos. 01-529 8686 
Ashford (Middx.) 43S7! . 




TOBEATTfrflE 



If you’re waiting for rain to solve the water 
shortage, forget it. The long-range forecast is bad. 

And it’ll take more than a few showers to top up our 
supplies. ; 

Most people are trying to save water, at home and 
at work. But we all heed to try that much harder. Our 
livelihood is being threatened. Here’s what you can do: 

1 . Check your plumbing: make sure there are no leaks or drips in your system. 

2. Put the plug in: never wash or rinse under a running tap. 

3 . Save washing up and laundry until you have enough to make full use of the water. Use the shortest 
programme on your washing machine. 

4. Limit your bathwater to 5 inches. Then use the bathwater again. Or better still, take a shower. 

5. Keep lavatory flushing to a minimum. Better still flush with wastewater. 

6. Never throw water away till you’re sure it can’t be used again. Keep buckets for water collection 
beside every sink, bath and washbasin. 

7. THINK BEFORE YOU TURN THE TAP ON. ; 




❖THE METEOROLOGICAL OFFICE 
LONG RANGE FORECAST 

“Drier weather than average expected 
overall in England and Wales in 
September. Above average sunshine and 
below average rainfall, but near average 
in east England”. 



National Water Council. 


Tke financial Times Wednesday September 11976 




EDITED BY ARTHUB BENRETr AND TED SCHOETEAS 


SO character format (9x7 dot in resolution), . the specimen • ELECTRONICS 

nutrtx characters). The character itself is tilted, viewed from two ' m ' 

complement includes 95 ASCII angles, and the images TtritViOn 1 

characters and ASCII represents- and shown alternately on a tete- I TjTITICaXICIIC 
tion of 33 controls codes. The vision monitor. The company 
terminal can stand alone but can claims there Is no loss 
also support printer and tope resolution, 
cassette peripherals. As an example, the company 

CDC 753-10 is a thermal says it is possible to measure • j." ^ 

printer in table-top form con- the dimensions of a scratch leo nrlTlLlXlH 
nected to and controlled by the than one micron deep. Detail j 


1 hot foil 


COMMUNICATIONS 


Light carries the message 


THOUGH not enormous, as Post 
Office contracts generally go. one 
plaqpd yesterday with B ICC Tele- 
communications Cables is of 
great significance as it represents 
-the first truly commercial 
application to PO operations of 
optical fibre. 

The BICC group company is to 
supply 21 km Df two-fibre cable 
'which is to be used in assessing 
the PC's experimental systems 
and equipment which have been 
developed at the Martlesbam 
research centre. 

Part n{ the cable supplied will 
co to provide an 8 Megabit link 
between Martiesbam and the 
Ipswich exchange. This is a 
' distance of 1C km and there will 
be a repeater at Kcsgrave. At 
The same time, a separate cable 
will he laid from the centre to 
Kcscrave (5 km l to operate, it is 
hoped, at 140 Megabits. 

As shown in the illustration, 
the cable has two cavities with 
an optical fibre of high quality 
glass in each. The two are 
-arranged nn the neutral axis 
between two flanking steel wires 
which provide enough strength 
to allow the cable in he installed 
' by conventional techniques iu 
standard duets. 

The sheath of the cable is 
black polythene and its structure 
is similar to that of cables in- 
stalled, for the same optical com- 
munications research work in 
collaboration with Piessey Tele- 
communication Research, in a 



Square, 

7344), 


London SW1 


• COMPUTERS 

Terminal 
in the 

pocket X apes from 

THE MINIATURE teletypewriter 

France 


display's microprocessor; Print from Hitachi, No, 5-1 Marunouchi fkoM a lapel badge 

speed is up to 30 characters/sec 1-ch.ome, Chiyoda-ku, Tokyo lw» ■_ _ nnster can. it 

in an SO column line. The tape Japan, 
drive. CDC 754, also connected -to 

the microprocessor, can operate f|pf pfrYliftpc; 
on and off line at the same time. L/Clvl XliJ.Xi.WO 
More from 22A St. James's . . - - 

101 830 audio level 


to a four-colour poster can 
is claimed, be printed on a hot 
foil machine introduced by 

^^f^hara eeley Mw^-e? > ’ , Norfolk the International Red Cross may 


BCffiAl l 




SOLVES 
YOUR 

IRON CASTINGS 
PROBLEMS 

ALVECHURCH 'BIRMINGHAM 
Telephone Reddhch 66414 


(03663 2511). 


be operating here. 


keyboard 

National 


unit developed 
Semiconductor 


by 

and 


Maximum' sheet size is 20 x 25 Water-tine SA, of Lugano, has 
in and printing can be earned a plant that can be installed uj 

SELECT^ ™ 

ssS&AM m sssaawttitt 

5 

STb/ disc pact* and Goltannyin ffjtt.ot «.Hgh Jtfr 

Newport (Gwent) Sd^iU sell cartridge, digital cassettes, mag- Street Artou, London W3 6LG 30 t 8 onSi a nd th e elec- and controlled by a punched card 

at a price of about £160. . «h,«*.«dn.»ir«w.AA(yHBCTil. - 

The device is aimed at those 

programming microprocessors, -r* •?- — * installation, aneration and main- Tbe macnme can oe usw .i icrem .^uunu *«, >w 

and the need arises because Ma dea ’ Surrei tenance of vo^ce frequency tele- runs from 5ill £ lc ltems 10 equipment was at the earthquake 

many organisations embarking 3^62). oranhv svsrems It is als o hundreds. shattered area of Gemona, J8 

on such work have discovered > S J7 H emodlsc ls -.l fl roM y wan suitable for Tevel noise S There are over 40 different Northern Italy, where a mobile 
that, having spent perhaps £200 suitable for use with IBM 3740 s^abte 1 ^ level notse ana available, and a unit is still supplying all drinking 

or £300 ™ the semiconductor ?“<? equipment. Each measurements on a Li e t faces ln bronze, water needs, 

pieces to get started, they need If individually tested and certr- *^ d ®| d "x2lu«le AP lSSSi or etched copper. The desk top The company has developed a 
a teletypewriter machine costing a of 1898 measurements with a built-in machine measures 20 x 27 x 40 range of _ equipment, in mobile 



noise niea- iuobes. 


The fine glass cable can be seen between the thumbs. 


PRINTING 


duct at Taplow Court. Successful 
operation has been recorded 
with this cabling over the past 
20 months. 

The medium of communication 
down the cables is light, modu- 
lated is. accordance with the type 
of «bQ£? briny transmitted. The 
light can be produced by lasers. 

Clearly, the important factor 
in the. manufacture of the glass 
is the reduction of light absorp- 
tion to u very low degree and 
manufacturers all over tho world 
are vying with one another to 
produce a commercial glass with 


the lowest attenuation factor. 
Japan recently made claim to 
have produced such a material, 
based on Southampton Univer- 
sity work. 

Fibre used by BICC is made 
by a process called “ doped 
deposited silica." Patented by 
Corning in the U.S., it is the 
subject of a technical agreement 
to which BICC and Piessey sub- 
scribed in 1973, aimed at deve- 
loping optical fibre communica- 
tions. 

BICC, POB 1. Prescot. Mersey- 
side L34. 55Z. 051-426 6571. 


a1>P Lraidiumiieb like a calculator '^Sedtoc oacks are PL2C, a top tracking generator, 
the uni offere toll loading single disc cartridge with surements to CCITT specific* 

reaVwrite Sties^t^nl two Ajgij. W (jn. al), Jrequeng 

36 8i keys E whlch Pl wftb a^diift^ whUe PL30C is an 11-disc unit resolution, wideband amplifier. T)i + 

““L with 20 recording surfaces. and a tunable filter for cleaning |Jri/Yrf\ p OCC 
™ a ful M UnhanuTeric S SSciw is raiSKjru? -P . signal by removing h,r- XllUlU 

( ASCII > I? Sill oS55 frJm There are two cassettes. DC34 monies and spurious content. i 

computer oower uSEs andTs and DC40: both offer raore than Cont > Qllous frequency tuning f n02TQ 

wm patfble wito anv device 300 fr of vseable ta ? e - Tbe 2 ve t r complete range and a 1U1 UUaiU 

compauoie wain any device former is made to ECMA Stan- flicker- free six- digit read-out 


which accepts serial ASCII code 


via a 20mA load. More from 
SO, Church Road, 

Gwent (0633 67426]. 

Printers 
cheaper 


ACI-LICV OLb UKgll ICdU-VUl ^ « 

fvide easy and exact frequency /J pni ornpi"? 
ting. Measuring range is'in O' 

dB steps from +20 to- TO dB ... . _ . 


dards with polypropylene case provide 
NewnorL and flle P ro t ecti °n lock-out tab. settin; 

H h The latter is also statistically 1° dB uum w i«-i» ud 

controlled for quality and per- and Lbe band widths are switch- KODAK is * JJS? 

forma nee. able to seven values between courae ca lied ; ~Ph for 

Magnetic cards are available 10Kz and 1.6kHz. 
for Olivetti Pro gramma raacb- 


and static units. The water 
passes through a comprehensive 
chemical, filtration and sedimen- 
tation purifying sequence. In 
fact the company says it will 
keep for several years once it has 
been bagged. The equipment 
even Includes a “Use by . . .” 
date stamp. 

U.K. agent is Albe (England), 
51 Bideford Avenue. Peri vale, 
Greenford, Middx. (01-917 7282.) 


High gain 
and low 
noise 

MICROWAVE transistors in a 
wide ranee of packages and per- 
formance characteristics, all 
with high gain and low noi-.e 
figures have been introduced by 
Motorola. 

All the derices are available 
with full S-parameter charac- 
terisation at 500MHz and at 1.0, 
•1.5 and 2.0 GHz. The devices are 
-of interest to those building 
commercial, industrial and mili- 
tary communications equipment. 

These ion-implanted NPN sili- 
con transistors arc built using 
goid metallisation techniques. 
All have high current gain-band- 
width products ranging from 4.0 


to 5.0 (GHz) and offer power 
gains in 'the range 7 to 16 dB at 
l GHz with noise figures down 
to 2 dB at 2 GHz. 

The three case types available 
are a TO-72 metal can, a ceramic 
slripline case for thin and thick 
film applications, and a plastic 
stnpiine case. More from 
Empire Way, Wcmbiev, Middx., 
HAS OPR (01-902 SSS6I. 

Low cost 
answering 

A TELEPHONE' answering 
machine which is not much 
bigger than the base area of a 
telephone set. and on which the 
telephone sits, can now be 
rented from A qavox Answering 
for £1.03 a week on a three year 
pre-paid contract. 

Called the CIOS, the machine 


is made by Compur. a Zeiss com- 
pany, and makes use of two 
Philips-pattern mini cassettes 
mounted for easy access on tap, 
beside the phone. They allow 
instant selection from four pre- 
recorded announcements. Mnxj- 
mum length of each is three 
minutes, adequate for most 
purposes. 

Rental charges on an annual 
payment basis are £90 for one 
year. £S0 a year for three years 
or- £60 for seven years. More 
from the company at 26 Voltaire 
Road. London SW4 6DJ (01-720 
S9SI). 


have been announced by Sin- 
trom Electronics following the 
signing of a new distributor 
agreement with Data Recording 
Company. 

The agreement covers 
end user sales of tbe DRI Series 


ioes, IBM CMC72, Xerox. Sperry ' / ' ivyi/^ri "1^X7 
Remington and Siemens systems. X iUlvO VJ y 
_ _ Pjrral magnetic striping can be # # 

REDUCTIONS in the price ot „Me”ee?^ dSDOSltlllg 

both printers and disc drives mrpra anH nrinter*. VLW X yv,OAi ' 1 - 1 - A 0 

copper 

*** Microscope 

ena user saies or tne dri aeries __ \ 

30 and Series 4000 disc drives TY1 I 1 1 
and the Series 6123 and 6330 

in depth 


Improving 
filling line 


Photofabrication " to be held at 
the marketing education centre 
at Hemel Hempstead at intervals 
throughout the year. 

Aim is to demonstrate and dis- /jfri 
cuss the making of good photo- Clllvlvllvy 
graphic masters for photoresist , r ™, XIArrTr 
exposure and will therefore be of 

interest, for example, to those handhngdiyiszoaof Metal Era 
making printed circuit boards in JS? r 2!S Ce h nttiar^^Sh i! 

the . : nm.es industry. The "“S™ pradullta 


or 


printers. Prices will be reduced 
by between £500 and £S0Q on 
the discs and about £100 on the 
printers. 

Interactive 

terminals 


• By agreement between the 
Financial Times and the. BBC, 
in/onnotion from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 



International 

Exhibition 

of MachineTools 



National Exhibition Centre 
Birmingham, England 



09Q038QGda3y (Suhday:Tkket holders only) 

MACK 76 is orgam'sed’by The' Machine Topi Trades Association 


f MACH 76 wilt: - , ..... 

companents and osspaated c<V)iptoent ever ataged w.Bntom.^ . ■ - . •• 

f It vwll embrace the whole spedrum of modem machine tool technology and products from 

f every teoding mochine fool manufacfuring ooonfiy will, be on show, 

MACH 76 will be a unique opportunity for Directors of Production and tneir staffs to study at 
fist-hend the latest methods of improving profitability . - 

1 " '.pign your visit NOW. The'.Notional Exhibition Centre>eosy lo reech by railroad or air. 
i. ror Further detcub, including hotel ir^orrnotion.cOTtatfr ' 

MXtA^^oyswafer I^Lor^^ 3PH. 



IMPORTED from Fredericks ia course, shows an operator ffi i - . w lih 0 

the U.S. and available in this manager -how to get the very best Commend improvements t ( 

country from Monolith Elec- quality from his camera or cc.i- jecommena improvOTenis^ 

tronics is an elapsed time indi- tact equipment in conjunction p^fersimulation ^program, 

cator that depends upon deposi- with recent advances in photo- P Th pr05rani has token threi 

tion of copper from an electro- graphic technology. e * ° 

lyie. Top ■ 

With the application of DC optics, umwuu uptuuuuu. lu- 

— (less than 0.1 Watt is consumed) sensitised materials, processing j„ s t a ]j a tj orJ 0 f filling lines fo 

DE\T:loPED TO pre-prototype elapsed time is recorded by the techniques, exposure and special S and beverage packers, 

stage, a stereoscopic observation precis* increase in linear length applications. Analyses have shown that Ioi 

and measuring instrument has 0 r an easily read 0.1 inch thick Fee for the course is £10 and efficiei £j e ! often caused b 
been built by Hitachi for use copper column in a calibrated ™ or ® information can be restr i Ct j ans on the movement o 
with a scanning electron micro- oi ass tu h e . A typical application containers or the inability of th 

scope- will be in logging the total ser- Hempstead, Herts (.0442 ^ ne tQ compensate for the inevi' 

Three-dimensional images vice life to dale of a machine olwaj. 

magnified up to im times (with or system. It completely etimin- 
REMOTE interactive data com- the Hitachi mode! HFS-2) can ates the need for manual logging 
munications are provided by a he measured while under ohser- 0 f operating hours, 
new series of terminal products vation to a maximum of 300 Overall height of the device 
put on the market by Control angstroms (10m equal 1 milli- is about 1} ins and various tim- LcO.O'C /^T 
Data. They are aimed at CDC metre) for height and up to Log ranges are available from 0 Vl/X 

computer users. Cybernet data 30 angstroms for length and to 500 hours up to 0 to 10,000 - „ t . 

services networks and at com- width. hours. Typical applications HtITI VlTl Cf 

puter users in general. This instrument is comprised elude aircraft instrumentation, UI IlUVnih . 

Products announced include an oE two image memory devices, vehicle warranties and mainten- - ^ 

interactive display terminal, a time-sequential 3-D television ance schedules and also random 70 + OT* 
impact or non-impact printer, system, with an electnM>ptieaJ operations analysis. Devices can W ClLC'X 

and single or dual cassette tape shutter and three-dimensional be supplied to MIL standards. 

data storage units. measuring unit Operable over a wide tem- IF BRITAIN'S water shortage ordinal concept is fully realise 

CDC 751-10 is an asynchronous Instead of deflecting the perature range, the timer is reaches the disaster proportions Correct accumulation of co 
remote display terminal which is electron beams in the micro- easily mounted hi an' open fuse experienced where earthquakes tamers is the basis oE the systei 

controlled by an Intel 8080 scope tube to obtain two incident clip. More from 5 Church Street, and other natural catastrophes Details from the company 

microprocessor. Capacity is 1920 angles on the specimen (which Crewkerne. Somerset (046-031 occur, equipment developed by Queens House, Forbirry Rm 

characters of data in a 24 line by results in a 10,800 times drop 4321). a Swiss company and used by Reading, RG1 3JH (0734 S81I77 


e PACKAGING 


able short stoppage of oh 
component. 

To develop line specificatioi 
the program begins by provldin 
an overall layout giving the col. 
tainer flow characteristics for 
output required at the iowej 
capital cost. Functional units < 
matched performance are the 
' selected and linked with special] 
•designed conveyors and aegupu 
iators. •* 

Metal Box say s this essun 
that the efficiency potential of tl 



• HEATING 

Advanced 
vacuum 
furnace 

DESIGN VACUUM pressure of 
a new pumped vacuum furnace 
was specified to be belter than 
1 microTorr at 1J200 deg.C in a 
hot zone 280 mm dia. x 450 nun 
high. During tests, loaded with a 
1 kg molybdenum specimen, it 
achieved 50 nanoTorr after S 
hours at 1,200 den.C- Tempera 
tore uniformity was better than 
1 deg.C over the specimen with 
two thermocouples set at 45 mm 
and 140 mm from the hearth 
plate. 

Made by Vacuum Generators, 
Menzies Road. Hastings. Sussex 
TN34 1YQ (0424 4315S1) this 
advanced specification is claimed 
to have been made possible by 
the choice of pumping equip 
meat — an ion/subiimation pump 
combination for evacuation of 
the furnace chamber. 

Tbe furnace is fully program 
mable with facilities to allow 
run up to temperature at a pre 
set heating rate and holding at 
temperature for a pet period. 
Optional control of the cooling 
rate is available. 

• AEROSPACE 

U.K. white 
hope in 
aerobatics 

THE FIRST new aircraft to be 
designed in Britain for the past 
two years made its first flight 
yesterday. The “ Cranfield Aero- 
batic” powered by a Rolls-Royce 
Con t menial piston engine took 
off from tbe airfield at the 
Cranfield Institute of Technology 
where It has been designed and 
built by a team headed by 
Professor Denis Howe. 

It has been produced, "at a 
cost of aboot £100,000.'' in order 
to beat the competition from 
aircraft such as the Czecho- 
slovak Zlin. Tbe aircraft has 
been developed by Flight Invert, 
a company jointly owned by the 
Institute and by Alan Curtis, 
who is a director of Aston 
Martin at nearby Newport 
Pagnell, where much of the 
alloy body panels have been 
manufactured. 

The first three Cranfield air- 
craft will be supplied to the 
British Aerobatic team for Us 
participation in the world cham- 
pionships, to be held in Prague 
in 1978. Yesterday’s test pilot. 
Neil Williams, was captain of 
the team that won the Bronze 
Medal in Kiev in August. 


ONSTREAM 


Our new (£26zn) Rod Mill has 
started production. A big occasion 
not just for GKN but for thewhole 
of British Industry! 

The new 
mill has proved 
to be an exciting 
shop window 
for British steel. 

It's brimming 
over with tlie 
latest advances in rod rolling. And 
that means greater precision and 
improved quality. 

Take a closer look at the 
production process. Incoming raw 


rolls are alternatively angled at 
45° to give a rounder, more 





billets are carefully inspected and 
casts are segregated in pens-so the 
pedigree of every coil is known. 
Billets that come up to the stringent 
standards required are then 




passed to the walking beam 
furnace where Highly 
accurate heat 
control 
minimises 
de car- 
burisation. 
Next, the 
rods pass through 
the 4 strand rolling mill where 
shear cropping eliminates front 
end defect. In the no-twist 
finishin g -mill , tungsten carbide 



and airblowers and are then front 
and back end trimmed, tested and 
c ompacted into 1350Kg coils and 
nnuuu.-.*.. strapped with four 
steel bands. 

Now look atthe 
results. An output 
of 600,000 tonnes a 
year of the finest 
wire rod and coiled 
bar in Europe. Plus a 
stability of 
resources 
and production that 
enables GKN customers 
to plan well ahead with 
no more headaches 
about continuity of 
supply. 

Please write or 1 

phone for full details. 

GKN (South Wales) limited. 
Castle Works, Cardiff CF1 1TQ. 

ROD MOL 
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EDITED BY JOHN ELLIOTT 


Holiday time in Whitehall means catching up with 
delayed business and coping with sudden crises. 
Pe^er Hennessy explains how it is organised. 



govern 


■THE WEEKS 


lihd .early September * D new , ^ enibly at Mt It has a system of “ duty 

Messed relief to those whntf Royal High School, priests ” at both Ministerial and 

lives '»n<i livelihood *!fre 00 h “ fann offidal Jevel who behind 

j£5d to the Palat 3 w S‘‘ iX m „ Su f ex - a ”<* ™ department is ever with- 

S«r 6y & SSkSSSS- bUt ^ * *— “* - • 


.it tsa period of rest and repair at least twice a dav. 


in. No. 10 deputy secretary present and iii 


*ftcr the chnt a fc-it “ L !east ^ ce 4 day. Official Under the doctrine of Minis* 
iSted^witf hvhSd Sm* a ?i°' l*! W ? g 5i d , i n to Sussex m tte terial responsibility, civil ser- 
'2!2f JJJ2 1 ¥ Us, . t 1 l r.'lS wk officiaI :Rover as soon as vants have discretion to take 

^aiL'p sn rnu^ -which they are filled, and on average decisions in accordance with 

cause so much nervous energy there is one box almost every clearly specified policy direc- 
lo be so lavishly dissipated day. Nonetheless, Mr. Callaghan tions * laid down by theto 
dnnng long early summer is no “ workaholic *’ like his pre- Minister 

eveni.Bgs. T .decessor, Sir Harold Wilson. B ut should a matter arise 

h m ^ ement °. f . Ministeri^ freedom on holi- requiring a major deSsion and 

ass Li B '~ rrj £l2l“hl 5 s es. a* > «*><!«« 



Term 77trh 

The Prime Minister's despatch box is loaded into a Government ■ 
car at 10 Downing Street to be taken to his country retreat 


Pear* a xr i f eui ' —if h “ w f ve *L Perilous the condition ture, in principle, from existing 
Peart and Mr. John SilJrfn will, of the British economy, sueces- pq h cv no official however 

no • doubt, be cursing the sive crises have taught Govern- senior could assume he knew 
drought which kept them at ments to handle the . conse- his Minister’s mind and resolve 
their desks in the Ministry, of quences with great sang frotd, the matter at his own discretion 
Agriculture and the Depart- even, it would appear, to the ex- i n cases— a major indus- 

ment of the Environment. And tent of timing the outbreaks to trial rescue operation would be 

E "nals, perched in occur before or after the sum- an example-the Secret*^ of Environment, one of the four “ workaholics - and others. Mr. 
hjs office tower at the Elephant mer recess. _ State and the relevant Cabinet permanent secretaries is always Anthony Wedgwood Benn. 
and.Castler will- be harbouring ;.. Ct or i:™ oricic • Committw wiHd need to be athis des k. either Mr. John living up to his title of Energy 

i_? r £ wo uncharitable ijlclUD^ LHMS summoned, bnefed by the civil Gilbert. Minister for Transport, Secretary, is very much in the 

thoughts about the junior , This is a far and .welcome cry servants, and left to take the or Mr. John Silkin is on call first category. Though he has 

hospital doctors , who _ have from the. summer of 1947, for decision. . and available for consultation repaired to his country home in 

obliged him to man his .Minis- example, when sterling reeled Little work however is gener- dur jng the absence of the Secre- Essex, two red boxes full of 
terial barricade at. the Depart- under the shock of a con- ate <i- during the summer weeks tary of g ta t e . Mr. Peter Shore, papers are ferried each week 
ment of Health and ■ Social vertibility crisis. - The week- a J ld clvl1 servants take the B interdepen- from his Mill bank headquarters. 

Security.- - end irf August 15-16 saw Herbert chance t0 . ? ear d “ tter u e , d 111 

Tor the Whitehall machine M^riaan; then deputy Prime with considerable en- 

Ser T ants .’ Au *}? st Minister, left to hold the fort in secants r0 . le of Cabinet and its com- vine places the Chancellor of 


given 

deuce of the Whitehall machine, At the other extreme— and 
■^ut "while ""making ^ t ^ ie critical, indispensable perhaps unfairly — the grape- 


also provides a brief respite, Whitehall, making frantic -tele- ™ ^^tantTo dV much* with- mittees in decision-taking, little the Duchy of Lancaster. Mr. 


with the Cabinet and to com- phone calls to ministers as far ^r‘ MinistiTr"it least in lhe wa y 
mlttees ceasing to goad the as Wmess and the 


initiatives Harold Lever. He is rumoured 

— o - a- — _ — - airciu «& unwu«s» auu uic K 5 infnrmoii Th<» Tnrinctrv is muuuieu in aie silly sea- to retire to Deauville (in the 
Departments into action. Again Channel Islands. ' Aircraft and t, ^ ... officials. for son-” Most Departments indulge manner of King Edward VII) 


of new 
is mounted in the 


there are exceptions. The DoE’s C acs were dispatched. The __JL_. A -isHp "wri. That- the ba a final frenzy of exertion without telling anybody where 
water directorate has kept to Prime Minister, Mr. Attlee, was . ‘ h - the siTinE of *u e in the last weeks of July and he is. Inquiries last week estab- 

th intang-caps on while its local brought m from 'North Wales. Drot>osed Tovota distribution the 6151 week of August . to -Imbed that he is indeed in 
government divisions are gear- the Foreign Secretary. Ernest *; W a rp ’fliliv Presented to unfinished business and Deauville, but his private office 

ins up for what promises to be Bevan. from. Swanage, and the th ear . n 0 l j tical masters il is a constant complaint of. knows he is there, 

a series of particularly tricky Chancellor of the Exchequer. The despatC h boxes sent off to Secretaries of State and per- No department is more 
negotiations on next year s rate Mr. Hugh Dalton, from his ^ rest i ng Ministers will manent secretaries alike that “front-line" these days than 
support grant. Wiltshire retreat, to. take the de- usua]]y contain less urgent the demands of modem Govern- the Treasur>- and one of its 

Inevitably, the Prune Minis- cision to suspend convertibility, material than is normal during ment never permit time for Ministers is alwavs within easy 
ter remains the most heavily We have come some way, at a Parliamentary session. There thought and long-term planning. rea ch of London^ The Chief 
burdened of «I1 Cabinet minis- least, in these past 29 years. j s unlikely to be much Cabinet Some Ministers, however. Secretary, Mr. Joel Barnett, 
ters. When not chairing the ./Nowadays the Whitehall committee material but there with a weather eye on next was able to attend last week’s 
drought committee, meeting the machine moves into low gear w jy jj e background briefing session, have seized the chance Cabinet Committee on the 
Scottish TUC, or visrting -the but never comes to a complete docum ents. personal corre- of boning-up on one or two of drought without difficult:,’. - 

spondence • and, occasionally, their more intractable responsi- 
newspaper clippings for the bilities. The Foreign Secretary, 
publicity' conscious — or maybe Mr. Anthony Crosland, is said 
just apprehensive— Minister. to be surrounded in his Cots- 

But back at Ministerial head- wold retreat by books and 







The {matter msedfrom 1744 to 1837 


The 1 976/77^tuction season open* 
at New Bond Street, on 
6th SEPTEMBER 
first sok:~J4tk September 
• and • ■ 

at Sotheby’s Belgravia 
from today. 
fist salt - ytk September 


Our offices arc open 
for the inspection of property • 
from 9.30 am to 4.30 pm - Monday to Friday, 
throughout the year. 

Experts are available from all Departments. 


Sotbcby Parke Bcmct &. Co, 34-35 New Bond Street, 
London WrA x\A Telephone: 01-403 8080 
Telegrams : Abinino, London Telex : London 24454 
SolhcWy’s Belgravia, iq Mdtcomb Street. London SWiXSLB 
Telephone y 01-223 4511 Telegrams: Gavel, London 



The Chancellor of the Ex- 
chequer, Mr. Denis Healey, has 
so far been uninterrupted as he 
plods the highland glens on his 


serves in *«»*..*»** **»«• J»« 


main policy divisions will also the Environment Secretary, , . . . . 

have gone on holiday. So the Mr. Peter Shore, has with him Enc , h s , p Jf Kcnc f 

policy sections of the Depart- the orange-covered pages of his * as n ^. d ™ L° ndo11 last wee ^ 
ments will be run down some- transport policy review upon cm 01 me the consequences of 
what but elsewhere, holidays which a decision will have to ” ,e drought for production and 
are taken by clerical civil ser- be made before Christmas. 5 a J 1 JSf nt - at - M f„ psrt of 
vants in the normal way Ministers vary in their - etter ! K t0 3 ?° 

throughout the year. summer workload. The private businessmen urging them to 

In a. large Department like offices split them up into 


heed the contents of Neddy’s 
sectoral reports. Nothing could 
bp more assiduous than that! 



Women to gain 
equal status 


BY ERIC SHORT 


DIFFERENCES in mortality men at 21 and women at 25. The obvious alternative of 
between men and women will Thus, in the example above, raising the retirement *8* tor 
no longer be taken into account' women could not qualify for the women, which would actually 
in ascertaining pension maximum pension by the age of relieve financial pressure on 
benefits and members’ con- 60. pension schemes — both State 

tributioqs. This is the central But with the equal access pro* and private— -appears to be ,a 
theme of the Government’s visions of the 1975 Act, women non-starter on political and 
proposals, issued last Wednes- and men have to be admitted to social grounds, 
day, to. end discrimination schemes on the same terms and 
against women in pension it seems that employers arc Pa VT fill 
schemes. It means that the lowering the entry age for » 

Government has accepted the women to 21. So now women at So at some date in the future, 
thesis of the Occupational 60 can qualify- for 39/60ths. later rather than earlier, em- 
Pensions Board, published two almost the maximum, and ployers will face the prospect of 
weeks ago, that equal status pressure will no doubt start to implementing equal benefits at 
means equal benefits in lower the entry age to 20. The a S e of 60 and of bearing the 
identical circumstances. message in the Government’s extra cost involved. TheGovern- 

Most people would agree with proposals for equal status, as ment Actuary s Department esti- 
this approach: after all this is 


tbe era of equal pay and 
pensions and now regarded as 
deferred pay. Bui no Govern- 
mental decree can alter, the 
biological fact that women, on 
average, live longer than men 
( “ women are made to last ** is 
how a female colleague put it) 
and that applies in both manual 
and non-manual grades. 

Employers may feel that this 
is far -too technical for them to 
bother with. But the equality 
proposals will involve extra 
costs for the pension schemes 


Government proposals 
for women to have ~ 
equal treatment in 
pension schemes will 
prove expensive for 
employers who have 
to bear the costs. 


mates that it would add 2 per 
cent of the payrole to contribu- 
tion costs for new and existing 
members and a further 2i per 
cent, for 20 years in respect of 
existing employees. 

Now employers arc facing 
the prospect of meeting such 
increases in addition to imple- 
menting equal benefits. Pension 
consultants have been receiving 
inquiries from many employers 
on lowering the retirement age 
to 60 for men but very few 
companies proceed any further 
when they learn the cost of 
the exercise. 

Finally, the Government does 


which will almost certainly fall far as employers are concerned, 
on -the employer, who should is therefore that the cost for 

therefore study what the pro- women members of the sSeme not prepose to enforce the auto- 
posa Is are and what extra cost is w jij j ncrease mauc provision of widowers 

involved. Fortunately there are very until this is a fealurc 

Since pension schemes are few other shocks in ^ Govern- ^ Stale scheme. In fact, 
funded, a bigger fund has to be ment - s proposals for employers cost comparatively little 

accumulated to provide the but there is one decision compared with the provision of 
same pension level for women which will be of consider- widow*’ pensions, which are 
compared with men. Since tries a bj e importance for some becoming a standard 

extra cost cannot be reflected fj me j n th e future. The feature of pension schemes. Not 
in the employee's contributions, OPB report stated that true onJ y does the more favourable 
the burden will fall on the equality will not be achieved mortality of women mean there 
employer. until there is a common retire- are fewer widowers than 

T\! ff . ;.ul ment age. This the Government widows, but the age difference 

Uinerenuai accepted in its consultative between husband and wife — 

This cost differential is document - Rut the Government wives are on average three 
accentuated because in most aiso made *t clear that it will years younger than their hus- 
schemes men retire at 65 and not be able to chan 8e the situ- bands — means a shorter period 

women at 60 the same ages as atjon in the State scheme for of payment of widowers* pen- 

apply in the State scheme. some time and that until this sions compared with widows. 
Figures given by the Faculty of happened it would not impose The pensions industry's reao 
Actuaries to the Occupational obligations on occupational jjon to these proposals is one 
Pensions Board (OPB), indicate schemes to have a common re- of genera ] support, but it fears 
that the funds needed to provide tirement age. a possib ] e backlash from em- 

a given pension level for women commentators have de- p i oyers over ^ resultant com- 


ar 60 has to be 24 per cent. Plored this action and have 


pulsory legislation. 


The 


higher ,than that needed to pro- concentrated on the fact that employers’ alternative is to cut 
vide the same level of pension having a common retirement back on private pension provi- 
at 6a for men; age would reduce the em- , n( i __ : n > n >■.. npw qtatp 

The OPB in its report clarified Payers’ cost differential for ‘ h °” d g 1 the n w Stat 
its recommendation of equal men and women . to virtually * 

benefits by stating Ihat they nothing when survivor benefits industry is not con- 

meant equal rates of accrual for were taken into account. But - Vlnced that the majority of 
each year of membership of the this is very much -a levelling-up women 15 at aB interested m 
pension scheme. It is usual now process, since the pressure is pension provision. In one major 
to express the pension benefits for a common retirement age of pension scheme which brought 
as a ‘fraction of final salary for 60 rather than 65. Certainly in a new benefit scale for w’qmen 
each year of membership such trade union pressure is for 60 that was even more favourable 
at l/60th for each year up to and the only fact holding the than that for men, only one- 
a maximum of 40/60ths. Prior to unions back is the cost of doing third of existing women mem- 
the Social Security Pensions Act, this in the State scheme — latest bers accepted ' the new scale 
1975, it was the usual practice estimates put the annual bill at because it meant higher contri- 
for pension schemes to admit £1.4bn. buttons on a par with men. 


BUSINESS PROBLEMS 8Y oim LEGAL staff 


local authority bond which is not 
a *’ security ** • does not count 
towards the limit either. We did 
not mean to imply that every 
sale (or redemption) of a gilt- 
_ . edged security will automatically 
This year (1) some shares I own towards the limit. 


Capital gains 
tax limit 


In a properly company were 
taken over for £750 and I made 


It is difficult to avoid ambiguity 


a profit (ii) 1 am considering in necessarily brief comments on 
switching out some £2,000 of a complex legislation. 


Government stock maturing soon 
and held for three years into a 
longer dated stock. .1 understand 
this wonld not involve me in 
capita) gains tax but your reply 
of July 21 under the beading 
capital gains tax limit relating 
to the disposal of a £750 local " 
authority . bond suggests 1 was 
wrong. Am 1? 


Fresh planning 
permission 


You’ve got a Business Partner 
in South Africa. 


builder's yard was used as 
such from 1912 to 1965 when 
the builder moved away and the 


No. you are correct. The pro- P 1 * 11 *” US( : d for 
ceeds of sales of gilts held for antl in p ^ nn,a 5 
more than a year do not count ^ or rede^elopnie t 

-towards the £1,000 limit, so you tor residential purposes. The 
should be exempt from CGT for planning consent was not acted 

the current year — unless there is u P° n an< ? * now . J° 
another cash takeover. the premises as a builders yard 

. • , ... , ' . . ,, again. Can I do so without 

In the reply published m the p»rmi«inw? 

Business Problems column on w , 

July 21. we were making the As the use as a builders yard 
point that the redemption' of a did not continue after 1965 and 




Do you want to sell to the rapidly growing 
Bulgarian market ? 

Then give us the opportunity to help you 


8ULGARREKLAMA~ Agsncy^can give you valuable assistance pn all aspects of trading with 

Bulgaria : 

Research .and Pfenning, CorHuUjng. Press Advertising, Radio and TV, Direct Mail. Photo Services, 
Posters. Printing, Expositions, Symposia. Souvenirs, Design of trade marks, etc. 


It 


BULGARREKLAMA 

Full Service Agency \ 

42 PARCHEVICH ST^^ORA 1000. BULGARIA 

Teti 85*151 - Tolcxc 22 318 BSK BG - Cables [Bulgarrekbma Sofia 


t 


a planning permission was 
obtained based on a different 
use, it wrill not be possible to 
obtain a certificate of established 
use as a builders yard or to 
resist an enforcement notice if 
you reverted to use as a builder’s 
yard now. . You should apply for 
a fresh planning permission. 


No legal responsibility cart be 
accepted by the Financial Times 
lor the answers given in these 
columns. All inquiries trill be 
answered by post as soon as 

possible. . 


EXECUTIVE 

REMUNERATION 

AND 

FRINGE 

BENEFITS 


Tuesday 28ih September 1976 
Royal Garden Hotel 
London W8 
Fee: £45 + VAT 


A one-day national confer- 
ence. chaired by STANTON 
MARCUS, which examines the 
latest developments :fl fiscal 
and linancsdi legislation,, and 
shows how best ihc company 
and the executive may 
respond to them. 


Further details from: 
The Conference Secretary, 
Industry .& Business Analysis 
Ltd., P.O. Box 3, 

. 4 Guildford Road, 
Woking, Surrey. 
Telephone: Woldng 
104862) 70144 


If you’ve been weighing up the possi- 
bilities of doing business in South Africa, 
you *11 be looking for a lot of facts. 

Facts about exchange control, the new 
companies act, decentralisation and export 
concessions. 

Facts about a lot of things that can 
only be answered by someone who has 
wide-spread involvement in the life and 
economy of the country. 

That’s us. The Standard Bank. Estab- 
lished in South Africa since 1862. 

We can give you information and 
guidance that’ll help you make the right 
decisions.We can follow that up with ah 
impressive portfolio of banking, facilities, 
and with opportune introductions to the 
services of some of our subsidiary com- 
panies. Such as in merchant banking. 

Our international affiliations will, of 
course, be. an additional basis on which 
you can keep in touch with your more 
widely spread atiairs abroad. 

That’s our half of the partnership. 
Your halfis simply to get in touch with us. 

Write to: 

The Business Development Manager, 
Standard Bank of South Africa, Ltd, 

P.O. Box 3862, Johannesburg 2000. 



Standard Bank 


7f:e Sljndjfd Bunt of South Alricd Limited fRcgisten-J Commercial Bard.) 

You can bank on the Standard. 
Because we bank on you. 


ukases, i 
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Less priority 
for housing 



THE PROVISIONAL housing 
figures for July leave the pic- 
ture much as it was before, 
sober and unexciting. Compar- 
ing the three months to July 
with the previous three months 
and allowing for seasonal vari- 
ations, private and public sec- 
tor starts and completions were 
both down on the preceding 
period but higher than a year 
earlier. In both sectors the trend 
of new starts compared with 
last year is more favourable 
than the trend of completions. 

So far as the private sector 
is roncemed. there are two 
main constraints on demand — 
apart from the fact that the 
rump of unsold houses has not 
yet been completely worked off. 
The first is the availability of 
mortgage finance. At present 
the building societies are lend- 
ing at a higher rate than last 
year but also at a higher rate 
than new funds are coming in. 
If other interest rates do not 
come down — and there seems 
little prospect of that at the 
moment — they may be forced 
to raise their own investment 
and lending rates, so further 
increasing the cost of house 
purchase. 

Mortgage supply 

The relative increase in the 
cost of house purchase which 
has already taken place is the 
other mairf constraint on the 
private sector's demand for new 
housing. Costs have continued 
to rise— -while incomes have 
been held back by the pay 
policy: this discrepancy affects 
demand both directly and in- 
directly, through the fact that 
eligibility for a mortgage ad- 
vance is related to the bor- 
rower’s income. Many small 
builders, therefore, after having 
had a sizeable stock of unsold 
houses left expensively on their 
hands for many months past, 
do not see enough demand or 
profit in the immediate future 
to encourage them into rapid 
expansion. 

Rapid expansion, the Govern- 
ment may well argue, is not 
what is needed. Everyone 
should have learnt from the 
last boom m house prices, it 
may say. that sudden, sharp 
fluctuations in demand, especi- 
ally in the case of an industry 


where production is inevitably 
slow to respond to such fluctua- 
tions lead to undesirably large 
price movements. The aim 
should therefore be to make 
only gradual adjustments in de- 
mand, and the building societies 
have a key role to play in this 
process by building up liquidity 
in tunes when they are flush of 
funds to maintain their rate of 
lending at times when the net 
inflow falls off. That is what 
they are doing at present, but 
their ability to go on doing so 
for long without some change 
in the level of interest rates is 
limited. 

Materials outlook 

It is far from certain, how 
ever, at precisely what level 
the Government wants house 
production to run. So far as the 
public sector goes, and it is that 
over which the Government has 
most direct influence, there is 
every reason to suspect that 
housing. like other forms of 
public expenditure, is to be cut 
back. New arrangements for 
controlling the housebuilding 
expenditure of local authorities 
were announced in the middle 
of last month: and, though their 
practical effect has yet to be 
seen, like that of yesterday' 
circular, they are potentially 
strict The emphasis now, in the 
public as in the private sector 
is to be put on bringing the 
existing stock of housing up to a 
better standard instead of pull 
ing down and rebuilding indis- 
criminately. 

Such a change of emphasis is 
welcome, but it would be better 
if the Government were to re- 
sist the obvious political 
pressures and spell it out 
plainly. What it has in mind can 
however, be seen from the two 
scenarios for growth over the 
period to 1979 presented to the 
last NEDC meeting. The first is 
based on past experience, the 
second on little else but the 
need to bring unemployment 
down to an acceptable level. The 
average annual growth rate pro 
jected for bricks and cement is 
0.9 per cent, (against a manufac 
luring average of 7.9 per cent.) 
on the more ambitious scenario 
0.6 per cenL (against a manu- 
facturing average of 5.7 per 
cent.) on the less ambitious. 


Doubts about the 
U.S. recovery 


The Government : Free Democrats Hans Dietrich Genscher 
(Foreign Minister) and Hans Frideriehs (Economic Affairs)* 
above, and Chancellor Helmut Schmidt of the Social 
Democrats (right). 




The Opposition: Helmut Kohl (left) ahd Karl Carst«* 
(shadow Foreign Minister) or the Christian Demo Hf t f 
CSU leader Franz Josef Strauss (shadow Finance Minister) 

above. 


German centre gets crowded 


By NICHOLAS COLCHESTER, Bonn Correspondent 


T HERE WILL be a General 
Election in West Germany 
in just over a month. The 
Opposition says that the 
country’s fate is in the voters’ 
hands. Yet even Chancellor 
Schmidt has been asked in inter- 
views why so far it has been all 
so unexciting. 

The strange thing is that the 
election on October 3 has every 
prospect of being a very close 
run. contest Opinion polls in 
West Germany have so far not 
been prone to the errors to 
which one is resigned in 
Britain. In recent months they 
have confirmed that the 
Christian Democrats— the con- 
servative opposition party — 
could be within an ace of the 
overall majority. Yet they have 
also consistently shown that the 
Social Democrats under their 
party leader. Herr Willy Brandt, 
and the Free Democrats of 
Foreign Minister Herr Hans 
Dietrich Genscher could still, 
between them, muster just 
enough votes to keep their coali- 
tion in power and Herr Helmut 
Schmidt as Chancellor. But the 
margins involved are one or two 
per cent — within the margins of 
error of anv opinion pol! — and 
with a month of campaigning to 
CT o. the chances are still fifty- 
fifty. 


Burning 

issues 

So why is the pre-election 
tension lacking? One can only 
conclude that it is because the 
outcome of this battle does not 
seem to be of great importance 
zo the German people. The 
burning issues of this election 
have yet to emerge, and by now 
one is entitled to doubt they 
ever will. Economic policy, 
social policy, foreign policy — 
none of these areas has thrown 
up arguments that have gripped 
the ima si nation of the voter or 
epitomised the differing points 
of view of the contestants. All 
that is left to the voter is the 
vaguer " choice ” offered by the 
opposition slogan of “Freedom 
instead of Socialism " and the 
personality battle between 
Chancellor Schmidt the Social 
Democrat, and bis challenger. 
Helmut Kohl, of the Christian 
Democrat Party (CDUj. 


The mood of apparent indif- 
ference needs to be placed in 
historical perspective. The 
coalition of Free Democrats and 
Social Democrats has now been 
in power for seven years. Its 
emergence in 1969 followed a 
wave of youthful dissatisfaction 
which swept through Europe at 
that time. According to the 
wisdom of hindsight, this turn 
in West German politics 
reflected a growing feeling that 
the entrepreneurial drive of the 
“ Wirtachaftswunder ” needed 
to be replaced by a period of 
reform that would spread the 
benefits of the wealth that had 
been so quickly created. 


Days of easy 


growth 


By 1972, a government crisis 
forced a new election: it was 
clear that Germany’s days of 
easy growth were over, that in- 
flation was a looming menace 
and that government generosity 
was one of the causes of the 
problem. But Chancellor Willy 
Brandt again led the coalition 
back to power on a wave of 
enthusiasm for his Ostpolitik 
treaties. These secured the 
position of Berlin and opened 
the way towards a more fruitful 
relationship between West Ger- 
many and the Soviet bloc — 
including the other Germany. 

During the following four 
years, world politics went 
through a change that pro- 
pelled West Germany, rather 
unwillingly, to the centre of the 
stage. Right on cue. a twist of 
fate within West Germany gave 
to the coalition the Chancellor 
the country needed to All this 
novel role. Politics based on 
the manoeuv rings of two 
opposed ideologies was sud- 
denly overshadowed by an 
economic confrontation between 
the developed and the under- 
developed world. At the same 
time Willy Brandt was forced 
to resign by the Guillaume spy 
affair and was replaced by 
Helmut Schmidt — a man 
thoroughly at home in the new 
situation. 

Ip retrospect, i« seems that 
this coincidence of the oil crisis 
and the Guillaume affair came 
as a reprieve for the Social 
Democrats f SPD). Popular sup- 
port for the coalition was fad- 


ing away in the winter of 1973- 
1974. The preliminary euphoria 
of Ostpolitik had died, the pro- 
gramme of reforms at home was 
proceeding at a snail’s pace, 
European integration slowed as 
the inflationary recession 
tightened its grip, Willy Brandt 
had lost his energy, and the 
coalition partners were unhappy 
with one another. At the same 
time the political pendulum 
was. according to' local election 
results and opinion polls, swing- 
ing the other way—' " towards 
the Right.” More precisely it 
was swinging towards the 
centre, for political parties at 
both ends of the spectrum lost 
ground as a mood of “ no ex- 
periments ” prevailed among 
the electorate. 

Helmut Schmidt, standing on 
the Right wing of the Social 
Democrat party, thus came to 
the Chancellor’s office at the 
right time. He moved the SPD’s 
image in the direction both the 
public and the Free Democrats 
wanted and robbed ‘the CDU of 
its opportunity. He had the con- 
fidence of industry. He handled 
two cases of terrorism with a 
sure touch — one in Berlin and 
another in Stockholm. At the 
same time he won himself and 
West Germany world wide 
respect by urging concerted re- 
fiationary action in those in- 
dustrialised countries which 
could safely undertake it 

The Chancellor was supported 
through all this by trade unions 
that made surprisingly little fuss 
about unemployment and 
which cut back progressively on 
their wage demands. At the 
same time, the Left wing of the 
SPD read the writing of tiie 
wall and weDt into a hibernation 
from which it has yet to 
emerge. The SPD’s party con- 
gress in Mannheim last Novem- 
ber was a model of political 
unity that was almost too good 
to be true. 

So to-day we have the sight 
of a conservative party that has 
long been more socially 
imaginative than other conserva- 
tive parties in Europe campaign- 
ing against a social-liberal 
coalition whose Chancellor is 
dead centre and whose Left wing 
is silent Every recent political 
dispute has ended in a com- 
promise acceptable to all three 
parties: investment planning has 


been buried, mitbestimmung 
(worker participation) watered 
down, the treaties with Poland 
retouched to the CDu s 
satisfaction. When the foreign 
observer sees that both parties 
are using variations of the Ger- 
man flag as their colours in the 
election campaign, that voters 
are being urged to vote CDU 
“ out of love for Germany ” and 
for the SPD because Germany is 
- a model for others,” he can be 
excused for concluding that the 
opponents in this election have 
more in common t h a n divides 
them. 

All in all, it is not surprising 
that 78 per cent of the answers 
to a recent opinion poll said that 
it would make little or no 
difference to government policy 
if the CDU were to come to 
power in October. Indeed, if one 
picks up the election manifesto 
of either side and dips into it 
without looking at the cover one 
has difficulty establishing whose 
it is. 

Given the difficulty of generat- 
ing specific argument, the 
parties have resorted to other 
tactics. The Christian Demo- 
crats appear to have tonched a 
nerve in the public with their 
slogan “ Freedom or Socialism.” 
Their explanation of this slogan 
is that the coalition is, in a 
“ socialist experiment,” insinuat- 
ing itself into every area of 
people's lives, cramping their 
freedom with more and more 
State involvement and bureau- 
cracy. 

Danger to 
peace 

Herr Schmidt has retorted 
that the CDU is a danger to 
social peace— a rather toned 
down version of Willy Brandt’s 
original claim that the Conser- 
vatives were a “security risk.” 
The Chancellor’s argument is 
that the CDU will cut social 
services and force the unions to 
put in inflationary wage de- 
mands. Indeed, now that it has 
been announced that the ebul- 
lient Franz Josef Strauss, the 
leader of the CDU’s Bavarian 
sister party, the CSU, would be 
Finance Minister in a CDU gov- 
ernment, it is probable that 
taxes and government spending 
will be important themes in the 
election rallies to come. 


The rest of this election is 
about the personalities involved 
— and mainly those of the two 
candidates for the office of 
Chancellor. Helmut Kohl, who is 
46, is little known outside West 
Germany, mainly because he 
has never had a post in national 
government He is Prime Min- 
ister of the Rhineland-Palatin- 
ate and has been chairman of 
the CDU since 1873. He was 
chosen by the CDU-CSU to be 
the party's candidate because it 
was feared that Franz Josef 
Strauss’s character and views 
might prove a little extreme 
for the middle-of-the-road voter. 

Helmut Kohl is projected as 
the man the normal citizen can 
relate to. He has integrity and 
good heart, is a good team 
leader, is not a specialist but a 
man of general activities, is true 
to people and principles. If 
these sound rather woolly attri- 
butes for a future Chancellor it 
must be said at once that Herr 
Kohl has proved himself to be 
a remarkably fast-moving poli- 
tician when the occasion 
demands. 

Helmut Schmidt, in contrast, 
has a world reputation and is 
in some ways the antithesis of 
Kohl, who has himself criticised 
the Chancellor for the cult of 
the “lonely superman.” Herr 
Schmidt is a poor delegator, 
prefering to apply his formid- 
able mind to' everything him- 
self. He is often asked for his 
opinion about other people’s 
affairs and he often delivers it: 
he has thus been blamed for 
resurrecting the old German 
image of rather abrasive 
superiority. He is respected 
rather than liked by voters, and 
this goes for most of his political 
associates too. The key point is 
that many more voters think 
that Helmut Schmidt should re- 
main Chancellor than that Kohl 
should displace him. 

From now on the personality 
campaign moves into high gear. 
The Free Democrats are to 
criss-cross the country with the 
quartet of able ministers they 
contribute to the coalition— 
Hans Dietrich Genscher, Hans 
Frideriehs, Josef Ertl and 
Werner Maihofer. Exhausting 
campaign trips await Herr 
Schmidt, and Willy Brandt, 
Helmut Kohl and Franz Josef 
Strauss. 


Perhaps their efforts will- in* 
ject some life into this elec- 
tion. For the moment the poli- 
tical atmosphere remains stulti- 
fying and with an indefinable 
sense of storm ahead. For de- 
spite the lack of debate it is 
not as though " model Ger- 
many” is devoid of problems. 
Leaving foreign policy aside, 
there are signs that entre- 
preneurial vigour within West 
Germany is dwindling. These 
signs go beyond the cyclical 
movements of the economic 
statistics: they have to do with 
a long-term disinclination to 
invest, with a decrease in labour 
mobility, with the lack of exe- 
cutive jobs for an increasing 
number of clever people. West 
Germany has put on fat The 
ideological argument about 
what should be done about this 
has been put on ice. for the 
moment, but the argument will 
re-emerge and the Left-wing of 
the coalition will surely not 
sleep through it 


Lockheed 


affair 


Lastly and least predictably 
there is Lockheed — not so far 
part of this election campaign 
but hanging over it like a storm 
cloud. This scandal has struck 
like lightning into Japan and 
Italy and Holland and with 
every new development West 
Germany looks increasingly re- 
markable for having escaped it. 
West Germany bought almost 
1.000 Lockheed Slaughters in 
the early 1960s at a time when 
Herr Strauss was Defence 
Minister and there have been 
allegations in America that this 
resulted in payments to his 
party, the CSU. These have 
been strongly denied. Perhaps 
the West German Government 
has been burrowing behind the 
scenes, but in public there is no 
evidence of haste on Bonn's 
part to arrange access to the 
material that Lockheed has 
made available to the Justiti 
Department in Washington. The 
man from the Bonn Justice 
Ministry is not going tc 
America to-day or to-morrow 
but “in the next few weeks.’ 
There is a small chance tha' 
when he finally gets there hi 
will turn West German politic 
on its head. 


SINCE ihe unsustainable 
growth rau* nf the first quarter 
«'f ihe year — largely the result 
nf the Hinting of tin* inventory 
cycle — the growth or the U.S. 
rci.nonty has slowed down ccm- 
su'crably more drastically than 
most forecasts made in the 
spring suggested. The latest 
ficure-i point to a growth rate 
of little over -U per cent, 
annually for the >iv months 
from April, though possibly 
with some acceleration towards 
the end of the period, and des- 
pite the large first-quarter gain, 
some observers are beginning 
fn doubt that the expected 8-fil 
per cent, rise in output for 1976 
a.* a whole will he achieved. 

Puzzling 

American experts are far 
from agreed on this picture, 
partly because its apparent 
cause is so puzzling: a sharp 
ri-c in personal saving from 
ti* already high level, at a 
wrind when every hypothesis — 
whether based <m confidence, 

• ■n movements in real income. 
•>r changes in tin* real value of 
finannal assets — had suggested 
a fall in savings. Real consump- 
tion fell by more than one per 
cent, between March and July, 
when real incomes were rising. 

Such abherations in consumer 
-pending have been known 
before, and it is still perfectly 
possible that the apparent 
change in trend is nothing more 
than a random fluctuation, or a 
matter of faulty seasonal adjust- 
ment However, the record nf 
forecasting has been so poor 
>;nrc abnormal inflation rates 
were first seen in 1973 ihar 
nothing can be taken for 
granted; and for the time being, 
at any rate, opinion surveys 
show that consumer confidence 
remains obstinately lower than 
the Ford administration would 
consider its just due. or than 
many economic analysis would 
consider rational. Unc possible 
rea-on is the rise in the repor- 
ted unemployment rate. 

While economists regard this 
as a misunderstanding— -the rise 
is due tn the rapid growth of 
the labour force rather than 


any faltering in the growth nf 
output — the fact remains that 
higher unemployment does 
mean less job security, and 
caution in spending on these 
grounds is not irrational. A 
second reason is the recent — 
and widely forecast — rise in the 
inflatinn rate. Again, the im- 
mediate reason — the end of a 
downward trend in food prices 
— has nothing to do with the 
pace of recovery: but again, the 
feeling that current incomes 
may not he as secure as they 
look in real terms is a per- 
fectly rational response to the 
recent experience of U.S. con- 
sumers. 

Consumer confidence, which 
will probably bo felt in the car 
market much more than in any 
other sector, is not the only 
weak spot. The housing re- 
covery, which looked so prom- 
ising earlier in the year, 
appears to have fizzled out for 
the time being, investment by 
non-manufacluriog industry, 
and particularly the utilities, is 
sharply down. 

Bootstraps 

From the British point of 
view a somewhat disappointing 
U.S. recovery Is not necessarily 
any cause for alarm, it may 
well imply a somewhat dis- 
appointing rate of growth for 
world trade: but recent 
evidence suggests that the 
growth of British exports at 
present is limited more by the 
achievable growth nf suitable 
output and marketing than by 
the size »>r the total world 
market. Inflationary pressures 
—notably in the commodity 
markets— should bo correspond- 
ingly less. an d the chances are 
improving that the recent Tall 
in U.S. interest rates will persist 
for some time — an important 
matter for the U.K. monetary 
authorities. However, the l : .S. 
experience is a sharp reminder 
that British economic strategy 
cannot be based simply ui) the 
hope that a world boom will 
grab us b.v the bootstraps and 
lift us in prosperity: wc will 
have to earn nur own passage 
back. 


MEN AND 

Explaining the 
shortage . . . 

“It’s not that they’ve lost in- 
terest.” declared a senior civil 
servant cheerfully. “It’s just 
that they’ve lost the number.” 
The British public’s short 
memory and a drop or two of 
rain over rhe bank holiday week- 
end combined yesterday to give 
him and those under his com- 
mand running the emergency 
drought information unit a rela- 
tively quiet life after the ex- 
citements of last week. 

Shortly after the somewhat 
eccentric appointment of sports 
minister Denis Howell to be 
water “supremo,” the unit was 
set up to deal with public in- 
quiries. And for the first few 
days, shifts of a dozen Depart- 
ment of the Environment people 
manned the unit 12 hours a day 
and were handling 250 calls an 
hour. At that raie. anyone want- 
ing to get through had to show 
considerable persistence. 

To those who ring up and 
complain about their neigh- 
bours' activities, it takes a 
degree of patience and 
diplomacy to explain that the 
1945 Water Act has been 
invoked to ban the hosing of 
gardens and motor cars but 
individual water authorities 
have to seek orders under the 
new legislation to ban the hose- 
filling of garden swimming 
pools which can take 20,000 
gallons. 

Most of those who ring want 
to “ make a little contribution ” 
to solving the general problem, 
and that, usually means telling 
them about re-using bath water 
and so forth. The sculptor and 
professional photographer who 
wondered about using water as 
usual, and ihe lady with 
“ hundreds’’ nr fish in a garden 
pond to care for. were advised 
to carry un but to try tn 
” carry your neighbours with 
you.” In other words, tell them 
what you’re doing with the 


MAHERS 

water to save them ringing the 
DnE. too. 

The man who wanted to re- 
open an old well in his garden 
was warned to contact his local 
water authority, which in all 
probability is the ultimate own- 
er of the water beneath and so 
wouldn't be keen on the idea. 
Those thinking of drilling bore- 
holes are warned that a licence 
is needed: and the few who 
ring up to complain about illicit 
use nl water by others were 
told details would be forwarded 
to water authorities. 

On duty with ihe unit yester- 
day was a chemist (Whitehall 
edicts mean he. like his col- 
leagues. should not be identi- 
fied) who said that rainwater 
should not be overlooked. As 
long as it hasn't passed along 
filthy gutters or come off roofs, 
it is usually good enough for 
washing the face and reckoned 
a bonus for the complexion. 
The chemist frowned when I 
admitted my wife was still us- 
ing her automatic washing 
machine. That takes perhaps 50 
gallons a wash. His wife is back 
to ihe sink: “ It wouldn't dn, 

when you think what the neigh- 
bours would say about where I 
work.” Never mind, the crisis 
may soon be past — as long as it 
rains from now till Christmas. 

. . . but what about 
the excess? 

Denis Howell has not been 
particularly in favour as far as 
the cricketing fraternity goes 
since he cancelled a proposed 
tour of the l : .K by a Rhodesian 
team earlier this year. In that 
case (he complex arguments 
ranged over whether the side 
was a "club" side or a “national” 
side, and the Sports Minister 
decided to opt for caution. 

Over the week-end Howell 
has been unpopular with the 
same brotherhood — but this 
time in a rather less serious 


fashion. Until Saturday, the 
last substantial rainfall seen at 
Lord’s was on the Saturday <> f 
the Lord's Test Match — when 
play had to be abandoned for 
the day. This week-end the 
Prudential Trophy one-day 
game betwen England and the 
the West Indies at Lord's was 
severely rain-affected, as was 
yesterday's at Edgbaston: due 
to be played on Monday over 
55 overs that was finally limited 
to a 32*o ver match on the second 
day reserved for the fixture. 

Cricketers are now arguing 
that HnweJl has two jobs which 
involve a considerable conflict 
ot interest. How can you be 
Minister of Sport and drought 
Minister at the same time? One 
crusty MCC member who wrote 
a rude letter over the Rhodesian 
affair was overheard to remark 
that he was again going to write 
to the Sports Minister, this time 
to say “ you arc a bloody good 
rainmaker.” 


New dimensions 

A while back I referred to an 
article which appeared in 
Interlace, the house journal of 
Cambridge Consultants. That 
was by two scientists and put 
forward the theory that the 
Israelites' manna was actually 
the product of a machine don- 
ated by extra-terrestial beings. 

Now the magazine’s editor. 
Joan Gray, throws a new light 
on herbs and spices which she 
describes as “ wonderful sub- 
stances.” She explains, “they 
can not only be used to flavour 
food and make teas, but have 
many other uses besides. Bor- 
age. for example, can be used 
to cure depression. I can’t re- 
member it exactly, but one 
recipe for a cheering borage 
cup goes something like this: 
take a large bowl and put a 
handful of borage leaves in the 
bottom, add one bottle of 
brandy, one bottle of sherry. 



Beware of Greeks bearing 
ships! ” 


one bottle of benedictine. one 
bottle of claret and stir well. 

“ Take out the borage leaves 
and throw them away. Float 
some of’ the pretty blue borage 
flowers on top of the bowl, drink 
the remaining liquid from a 
tall glass., and wait for pessi- 
mism to evaporate.” Cheers. 


Glory to come 

“Why are you wasting your 
time praying? ’’ a Russian com- 
missar demanded or as old pea- 
sant kneeling at the roadside. 
“ You should be working in the 
fields for our glorious Com- 
munist state.” 

“ Our glorious Communist 
state is what I’m praying for.” 
the old man explained. 

“ And I suppose years ago 
you prayed for the Tsar— and 
look what happened tu him,” 
said the Commissar. “ Exactly.” 
came the reply. 

Observer 


747s 

non-stop 

toloronto 


This summer Air Canada has daily non-stop 
747 flights from London to Toronto. Also 
connections to another 30 cities in Canada and 
10 in the USA. First class is available on all 
flights together with Maple Leaf lounge service 
at London and major Canadian airports. 

We can also By your cargo to all our 
destinations in Canada and the USA. 

Contact your travel agent or nearest 
Air Canada office for flight, hotel and car 
hire bookings. ‘ 
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SOCIETy -ro^PAYz After Netting Hill 


BY JOE ROGALY 


>.s? 



■<\y 



and the West Indian nettle 


^ sboul J er Camival in the Notting Hill 
gS&SL*?’ SSf* Wbtt area. _A force seven times as 

largfr as the qne that attended 
w P° llce » last year’s -. festivities must 
.^t the successive surely have contributed to the 
ootfa Conservative' tensioxr in a part of London in 
ror^OTenunepts,- who which, as^the-Yard'knows very 
ilea to tackle the social well, the . police are regarded 
urL* Britain's African by many inhabitants as the 
• d • *?* Indian citizens, natural . enemy. The whole 
j Neither Mr. Edward. Heath nor exereise was an error of'-iudg- 

'Mr.nUTOlaMyti the meat- . 

Prime ‘ MnigteiUl leadership . Hus can hest be.seen.if one 
that will he necessary before*star£s with "the police explanar 
th© • requisite drive and sense tion, of why they went in in 
of ’-purpose is injected into a\’sirch large numbers. It is a 
programme^f the kind :thatihast cogent explanation, .if you ig- 
long been" overdue — a .pro-’^hore the wider world, - The 
gramme that would seek- tt/Carmval hitsfeeei^held.'for ten 
lift these people out. off the* j® 81 * now - It has developed 
squalor, near-iUiteracyrand^un- 07er that decad e, into- somethin g 
employment Into whichl far- too vei T large indeed. People come 
nwny-of .thenhUave^Eallen. "We from over London, and 
must hope that Mr. Jim towns outside London,' to Join 
Callaghan will do better, his ?” the singing, dancing, drinJk- 
proposed committee of junior and jollity. Last year the 
ministers will not in itself be P oIlC€ found that their num- 

enough. hers were inadequate for the 

This is not to say that those task of discouraging pickpockets _ . . . 

were directly involved are Ses * fefi tolSSt 

all innocents. If someone breaks of better relations with the 

a window, or steals from a “g by ot^r "KtawnnUy West ^an county? Sir 

shop, or picks a pocket, or “5 Robert Mark says that there will 

throws a stone at a policeman not be any “ no-go M areas in 

• then he or she commits a crime “ “Sj. London. 

* ‘ U ^!. ed M,I i w” S S. SSS AU U good solid police 

taken to court TJe social ranstahles to . arTes t ^ reasoning, based on a long ttadi- 

explanatwn of the behaviour of who were committing crimes, tion that has given British police 
the crowds during the affray on ^ piannlng- for- -this opera- a deservedly high reputation In 

• Monday night does not con- tion jJeganat the dose oflast most parts .of the world. But if 

stitute an excuse for the actions year’s Carnival. future clashes are to be avoided 

of individuals at that time. Why not plain-clothes men 9 the policy must be changed, in 
Wishy-washy liberalism, in The police answer is that the doer details by the police 
which the vandals are .described black politicians call this themselves and in its broader 
as the victims, is out of place ^ provocation. Why not keep judgment by the politidans 
in any sensible discussion of most men in reserve, , in' buses whose neglect over the- past 20 
these incidents. . well away, from the area as the years has resulted in so much 

- It would also be less than French and West Germans do? damage, 
fair to aver that the police were Scotland Yard, points to the The first reason for this is the 
-in the right All the reports phrase in the report by the present state of police-West 
suggest that Scotland Yard was Presidential Commission bn Indian relations. Never mind 
too heavy, handed on Monday. America’s . 1968 ghetto': riots what the professional opponents 
Et should not have sent . 1,500 about the dangers of arriving of Scotland Yard say, take the 
uniformed men to police the on the scene tod late. "Why not Yard’s own memorandum to the 



Notting Hill, Monday evening. 

Select Committee on Race 
Relations and Immigration, 
presented in March this year. It 
says it is natural for police 
officers to be defensive when 
faced with “ generalised- dis- 
trust " and “ unjustifiable n 
criticism. 

“ When, however, one particu- 
larly identifiable group, such as 
the. West. -Indian community 
consistently appears ' to view 
police with a jaundiced eye, 
mutual suspicion is first created 
then reinforced,” says the 
memorandum by the Metropoli- 
tan - Police. 

In a subsequent paragraph it 
goes further. “When troubles do 
occur between West Indians and 
police or when local relations 
deteriorate 0De or more of three 
factors are likely to be involved 
— the presence of socially alien- 
ated, unemployed black youth, 
political demagogy or a law en- 


forcement situation,” the memo- 
randum says. It tells of 40 inci- 
dents in the previous twelve 
months in which West Indians 
combined against police who 
were arresting one of their 
number, and gives several ex- 
amples — including that of a 
reggae festival in which a crowd 
of 200 prevented ' two police- 
men from arresting a black 
youth who had threatened an- 
other with a knife. It talks of 
the “increasing likelihood of 
such, occurrences.” 

When Scotland Yard puts all 
this on one side of the scales 
and the likely occurrence of 
pick-pocketing, assaults and even 
possibly knife-fights on the 
other it comes out for “law en- 
forcement.’ 1 even though every 
decision to use its forces in 
one place must mean less use 
elsewhere and there can in 
practice be nothing near the 


blanket policing of every street 
in the Metropolitan district to 
which Sir Robert referred yes- 
terday. Yet if this were the 
whole story it would be a fine 
balance and the police could 
not easily be accused of erron- 
eous judgment 

It is not. however, the whole 
story. On the other side of the 
scales one must also place the 
unquantifiable damage to race 
relations of incidents such as 
those everyone saw on their tele- 
vision screens on Monday night 
The long, painstaking and 
wholly praiseworthy efforts of 
Scotland Yard to train its own 
officers in ** community rela- 
tions,” the immense amount of 
time and labour spent in build- 
ing bridges between the police 
and the West Indian people, and 
the frustrating drive to 
encourage more black people to 
join the force will all have been 
set back. The dark hostilities felt 
by some “ black power ” groups 
will have been magnified and 
their own recruitment will be 
that much easier. 

On the white side the 
racialism that lies just below the 
surface of so much of British 
society will have been given 
another filip. Those who have 
long wished, to speak adversely, 
or disparagingly, or derisively 
about West Indians but have 
felt inhibited from doing so may 
now feel that much less 
inhibited. Those on the far Right 
who feed on this kind of thing 
will be delighted 

Perhaps the police should not 
be expected to see the scales in 
this way; after all, its own con- 
stables and officers might rea- 
sonably be expected to hold poli- 
tical opinions that represent a 
cross-section of our society. The 
responsibility for leadership . 
towards a - broader approach 
must be a political one, which 


brings us back to the politicians. 
In the short run the Home Sec- 
retary, Mr. Roy Jenkins, or 
his successor, must at the very 
least offer guidance to police 
forces operating among crowds 
in areas like Notting Hill. Such 
guidance would certainly be of 
value when the senior officers 
came to examine the social, 
political and other risks in- 
herent in strategies like the one 
adopted on Monday. 

In the long run the Govern- 
ment must grasp the West 
Indian nettle. This section of 
our non-white community is 
more in need of direct help in 
education, housing, and job- 
hunting than any other. It is 
producing the largest number 
among them all of disaffected, 
unemployed, British-born, black 
teenage residents of city 
centres. A comprehensive pro- 
gramme of assistance (prefer- 
ably based on encouraging self- 
help) is technically and even 
financially possible — the cost of 
doing no thin g could be far 
greater — but what is lacking is 
the political determination. 


Cast-iron 


The case for such a pro- 
gramme is cast-iron; it was set 
out with great clarity by Mr. 
Peter Walker in an open letter 
to the Prime Minister pub- 
lished in June. The reality of 
the West Indians’ bad housing, 
bad education and high unem- 
ployment is of such dimensions, 
said the Tory former Minister, 
that, “ unless tackled effectively 
and quickly, it will bring to 
Britain the crime, the bitter- 
ness and the resentfulness that 
have been such a tragic feature 
of those American cities that 
equally failed to identify the 
aspirations, hopes and deep dis- 


appointments of their coloured " 
population.” 

Just a few figures make the" 
point The proportion of Wesr 
Indian families living in over- 
crowded housing is ten times, 
that of the country as a whole, 
says Mr. Walker. The GLC 
has itself acknowledged that- 
n on-whites are likely to find 
themselves in the least desir- 
able council estates. In - the 
city-centre schools where West 
Indian children are concentra- 
ted. turnover of teachers has 
been very rapid, at least untifr 
the recent leap forward itr 
teacher unemployment. Tru- 
ancy is common: it is my ex- 
perience that teachers who 
bless the rare days when they; 
have managed to keep a class- 
quiet can be found in many 
such schools. Mr. Walker be- 
lieves that by February this, 
year there was one unemployed 
for every five West Indian . 
households. 

There is no need to exaggerate. 
Some recent evidence suggests 
that West Indians were even 
worse off ten years ago, and 
that numbers of them are mak- 
ing their way in society. But 
many of those who are now so 
frustrated have grown up here, 
and come to young adulthood 
at a time when standing up for 
your rights is the norm. Those 
who steal or assault must be 
classed as criminals, but those 
who crowd round to prevent the 
police from arresting them must 
surely be seen as express- 
ing a kind of social or political 
anger, however inarticulate. 
The question is. how many more 
Notting Hills, at what level of 
violence, will we have to endure 
before our political leaders 
come to see, as the Americans 
did at last that they have a 
job to do. 


Letters to the Editor 


Out of town 
retailing 


losses,, one cannot- expect any office isa Travel Centre, serving that in' the case of special marks 

initiative from them-. So why the travel needs of the popula- the number of shares dealt in 

doesn’t industry demand the tion of the whole of- North should be notified. Should the 
change of attitude so long over- Devon and some parts of North bargain be large it might well 
due and insist that catering con- Cornwall, also the many thou- have an influence on the course 
6 Yom the Managing Director tractors back their claims of sands of travellers who journey of prices; should it be as shown 
" f ' being professionals by guarantee- to this area during the holiday above, it only indicates that 

uarcro aeij service wnoiestuers. j ng ca t e ring subsidies and expos- period; not merely by selling some poor fellow got gypped of 

Sir, — There - has been, a good ing their own profit margins to tickets but contributing much a few pence, 
ioal of publicity in reeentweeks risk should they fail to perform more in terms of customer j fee] here it would be 


>n the easing "of restrictions on efficiently, 
he development of out-of-town A j Moor( r 
-etalling and the so-called hyper- _ . 

narkets. As far as fee jndepen- ■ Vranltp Street^ Leicester. 

Tent retail: trade is ; concerned. .. ' - — —— ; — 

i number of points are worth, 
toting. 

. Economics of, scale of hyper* 
narkets can allow cost savings 
nd these may be passed ox* In ' 

ower prices to the consumer. . , . 

\s far as the community is con- From the Head of Music Staff ; 
erned, this benefit is largely Scotti^i Opera 
mly available to the motorised Sir 


service in this very large area, useful to compare New York 
Most of this service is by tele- practice with ours:— 
phone, involving advance book- , . . 

ings and reservations, and gener- e ha in 

ally precedes the decision of the 
customer to travel by rail. But ^ Jts .^, r 30 ? n 
even if recognition is limited to % n ? n tL£ 

the actual business created by 0n nrtrf C T„Ic P fh^t°[«5 

passengers originating in North ruwh arp* rfp’aif^in 

Devon alone, the Barnstaple SiJ 

office is responsible for revenue ^eodd lot dealer 

of £250 000 each vear w ^° change*.! or i aoo\e or 

of SL50.W0 eacn 5 e below the last price in the stock 

While your writer does not shown on the board. Thus in 

Mr. Ronald Crichton, m mention it, the staff at Barn- a . caS e like that of Slater Walker 


UnMndest 

cut 


honner The minori-' wicurofl,; w “ a. case use uiac oi oaaier waucer 

our 7ori(!tv^ ttepS his review of Scottish Opera’s staple also Iim responsibility for the transaction would not be 
nne£ nn^arent famlHeV Production of v erdi’s “ Macbeth n considerable flows of freight and shown, for in any case it was 
',«Srf am ™e*. P "“tho^ a in f«“- the Edinb..rsh Fe-UvaU refe™ pen.h.bi e t™«c. of little sigemeeeee. 

tost in need of lower prices will 1° f®“ e .? „ 1 ?®P e - v ? ur rca ^. er | All odd lot dealings are of 

eceive no benefit. These minon-. Heath-Saunders will find these mum recorded and they fre- 
es need the local convenience .JP*? ffiiShel* • S facts interesting and helpful in quently prove useful in assess- 

:ore and iris important for #11/ 'JJjf. « iSSS understanding a situation in» the general course of Stock 

immunities that their future JJJ ■ imSES which ’ ctearly, is not quite the Market business. Another prac- 

lould be safeguarded in some ®P™J simple problem suggested in the tice of the NYSE is that all over- 
ay. They should not be whiRt™?. ThJ nJi letter - nighl market orders are satis- 
fied to over-competition from R. Barker. fied at the “opening price” 

number of major hypermarket ?o r £ldy MaSb Art Ms Transom House, Victoria Street, whether buyer or seller. If by 

-wafJS*--’ The price of 

The dangers of the large mul- tral linking-material, and a few 
lies buying their way into .a whose exclusion was made oeces- 
arket and destroying small- sarv by the inclusion of Mac- 
ale competition is. a reality, belb’s death-aria in the last 
le over-saturation effect is scene. 

!ar f ™ n l ' r »"“ an<l Belcium The unkmrtfsT cm of oil 


a product 


irro in fiiMirp hmermarket The unkindest cut of all is . Sir,— Sir 
vSonmcnt win’ be P ™mo?e Mr - Crichton’s, aimed at an (August 25) 
raore alleged truncation of the Finale “some 80 pe 


some event hap- 
pened overnight which might 
iofiuence the opening price to 
the extent that it might be con 
siderably up or down, the 
specialist must ask the Stock 
Exchange Committee's ruling as 
to what the price should be 
There are other procedures 
which might well be taken notice 
of here. 

It may he argued that New 



From Mr. M. Brady and 
Mr. C. Tame 

John Aroutnnoi 

argues that since 1L 1 “ J -* uc «**sueu lum i^w 
iwlv pnntrollod . SMKCBca ■uuuniuou u* ui«? riMic same ov per cent. Of the cost X°T^ A S n .}2? r«r 

-T y , * ' ■ f - -of Act I. which was in fact per- of water supply relates to fixed Jf mftSr' 

No doubt large-scale oiit-of- formed complete to the last capital equipment to bring 

Iwn retail units can offer ad-, demisemiquaver. This reminds water to the premises at all . . . ^ an J s Inl ° once a S ain 

ntages, but these must Be TnP| upside-down as it were, of only . . . the remaining 20 per “• r- 

lanced off against the current a famous occasion many years cent. . . . could equitably be Tjlhn„ and Co^, 
eds of all sectors of thevcom* ^ when an unfortunate subject to variable meter gg. ”.? Mjrt Fro 
J ra o® soprano of the Sadler’s "Wells charges.” . This confused reply f insbury Street. 

11 has an important roie to opera was severely castigated by overlooks the fact that the 

ty and should not be .subjected a reviewer for her performance market price would be deter- 
tlu* excesses of a rush or an ar j a 1T j «oon Giovanni,” mined by the demand for the 
pcnnarkPts. which was omitted on the even- available -supply at any given 

Uakro, the company I repre- mg when he attended, 
il. has of course, a vested Leonard Hancock, 
erest in the survival of the Eimbank Street. 
all independenl retailer. I Glo^ow. 

isidcr it only right that his 

ci?. should be heard, lest it 
olil iterated by the noisy bat- 
ions of PR men from the 
Permarket groups. • 

Ph. Hncgen. 

arfes Howe. Albert Street, 

:les. Manchester. 


Protection 

money 


Railway 

management 


time — not by- the cost of pro- 
duction. Sir John’s reference 
to an equitable allocation of 

costs reminds us of the medieval a ' w i Ti w i«p*. 

philosophers’ search for the J r n _ Ta 3 r J?I, S . 

41 IIICY nrj|«a Wp frticT thflt ( a rOl€CliOll I0T Ul C, 

- the technology employed by his August 23.1 raises a criticism of 
"'water company is not as anti- the Life Offices Association is new 
' quated as his economics. commission terms which I have 
Mark Brady. 

IChris R. Tame. 

'The Radical Libertarian 
Alliance, 

,125, Hawthorn Road, 


Front' tiie Divisional Manager, 

British Railways, 

Western Region 

i should ^ « t0 

on the items raised in the letter t 

from Mr. . Heath-Saunders^ - - 

(August 25 ). t The marking of 

Guards' duties are clearly laid ; 
down by British Rail and there } Korrro^nc 
arc .no exceptions to the. role of v UdlgdUIS 


seen on a number of occasions 
but never justified, namely, that 
the new terms ■” encourage the 
purveyors of life insurance 
(assurance) to sell more endow- 
ment." 

‘His esample of the young man 
who pays £10 a month into a 10- 
yeaT plan would produce initial 
commission of £30. The same £10 
a month applied Towards a whole 
life policy would produce initial 
commission of £72 In the first 
yeai and £36 in the second year 
—hardly an encouragement to 


The cost of 
i meal 

•m the Chief Lxecufi* - **, 

tat* Catering. the uard on ^ Exeter to Barn- „ ~ 

lr.-With British, mjgw- staple branch. British Rail f™ 7 ” Mr - E * ^ 

Iftins every avenue to reduce m an#R gment are always aware, . Sir, — There has been a good sell endowment insurance. 

W It » surprising feat more h p Wever> 0 f their ability to deal of argument from time to a. G. Mills. 

".arc not focused pn staa 3d j ust ^3^. services in a man- time about the system of mark- 29 , Caynor Close. 

'«* wsses. ner t0 en5Ure the best utilisa- Ing bargains on the London Wymondham. Norfolk. 

' ^Grahaiii- Lewis. : -Chief tion of staff and resources. In Stock Exchange, and I have no „ 

live of the Grand Metro- t he case of Barnstaple, readers /hesitation in saying that the 
tan. Hotels Industrial divi-. w m be aware the line featured present practice is long overdue VaintlV 
5 called last week for expul- ^ several changes in March this for revision. - oaiUUJ 

from ' the BHRCA “ for y^ ar when the train service was an example of what hap- , 

ers making unethical esti- adjusted both in and out of ; pens. I .would like to quote that S6X ClldQ2P 
in order -te-^gain- indns- season ' to effect' reaUstic on August 13 when there were ® 

catering contracts. However^ economies. seven marks in Slater Walker From Mr. Ralph Instone 

^^^S^^ Rriti-ihTndmtw ' that there was " such be tween 21and 15_fee lager was Sir,-I have retnraed from a 

“! stronc- public and political re- marked u special ; pn August holiday in Italy 10 find that 

P, n^v?r h cnt eS SS?iSn cosis action illustrates the important^ T9, when there were five marks Thom Electrical Industries is 
ium thev are SnmS blank pan this line plays in the locality between 21 and 15 fee latter claiming, in iis recently-cirro- 
[JIJ thc ^ are Di K and the need for the service 10 was again marked special. i a ted accounts . brochure, to be 

„ „ . . . continue at its present level. I On inquiiy it was found that om shedding -fresh light in fee 

iwr ConunenUi.anu. Amcri- wowM like to sav feat during a both occasions -the special Venetian church of “Giovanni e 
corporate counterparts look norma i SO me 2.500 people 'marks only indicated that two Paola.” 

cdulQUdy at 9^ cost-plus uS£ . Bamstaplc Station and tbls >bar« changed bands. s^piy i s earnin'* wnr 

whSK' the catering 1 This sort of thing is. of course, equality too far. St. John mi^r 

rSftndmfrtSSS summer, with the fetal to a full utterly wrong. People unaware not -welcome a lady partner of 
fee norm within h&^vi-' y ** r approaching 200.00Q, «f jobbing procedure might doubtful antecedents, even if he 
.J of industry ^ but unheard of Mr. Hegti^Saundera suggests well hwe been worried to see has not objection to the omission 
bur sector of the catering apparently that guards 1 could he fee jate of fee rtodtfftUin ^uch of h^ title, 
sin - . Since the - cost-plus more properly employed by ful- Revels twice in a short space 01 Ralph Instooe. 
cVtora are haw? collecting filling the role of fee Barnstaple ^me, and have come to quite J3. Old Square. 

■ fees andtt^usfeg on fee “BocSung Office" In fact that ^wrongful eondusinns. i fee! Lincoln a Inn, WXL3 L I 


GENERAL 

Prime Minister meets leaders of 
TUC to discuss unemployment 

Mr. Denis Howell, Btinister 
responsible for water resources, 
outlines to Cabinet meeting large 
scale contingency plans for water 
supplies. 

Cuts in water supplies to in- 
dustry begin in South East Wales 
valley towns. 

Government brucellosis eradi- 
cation scheme — under which 
farmers are entitled to compen- 
sation for each animal destroyed 
comes into effect in certain 
areas. 

Toyota (GB>- makes new appli- 
cation. for distribution centre in 
Bristol. 

New safety requirements for 
household electrical equipment 


To-day’s Events 


come into force. 

Talks on peace plan for Leba- 
non re-open between right-wing 
Christian factions and the Arab 
League’s special envoy. 

Financial Times two-day World 
Aerospace Conference opens at 
Hilton Hotel, WJ. Guest speaker 
at lunch. Lord Boyd-Carpenter. 
chairman. Civil Aviation 
Authority. 

Annual meeting of British 
Association for the Advancement 
of Science opens in Lancaster 
under presidency of Sir John 
Baker. 

United Nations symposium on 
use of solar energy continues in 
Geneva. 


International Congress of 
Genealogical and Heraldic 
Sciences continues at Imperial 
College. S.W.7. 

COMPANY RESULTS 
Albright and Wilson (half- 
year). Decca (full year). 
Matthews Wrightson Holdings 
(half-year). United States Deben- 
ture Corporation (half-year). 
COMPANY MEETINGS 
Bon as Webb, Worcester, 11.30. 
Bristol Plant Bristol, IL Carlton 
Industries. Bristol, 11.30. Cawoods, 
Harrogate. 12. Comben Group. 
Bristol, 1020. Concrete, Iver, 
Bucks- 3.- Great 'Portland Estates. 
Cafe Royal. W.. 12. Initial Ser- 
vices, Connaught Rooms. W.C., 


12.15. Johnson-Richards (H. and 
R.) Tiles. Stoke-on-Trent, 1220. 
Technology Investment Trust, Si 
Crosby Square. E.C., 12. Wheeler’S 
Restaurants. 17, High Street Ken- 
sington. W„ 3. Wilson Bros.-, 
Hayes. Middx., 3.30. 

EXHIBITIONS 

London Postmarks (1S40-1912), 
Gibbons Gallery, 399, Strand, 
W.G2 (9.30 ajn. to -L30 p.m.) 
until September 30. 

Motor Cycle Exhibition, Earls 
Court. 

SPORT 

Cricket: Fenner Trophy Knock- 
out Competition, Scarborough. 
Golf: British Women's Open 
Championships, Fulford. Tennis: 
Junior Championships, Wimble- 
don. 


CONTINUED PROGRESS 
EXCELLENT PROSPECTS 

I 

* Turnover up 28% to £122 
million. 

* Exports and overseas interests 
contribute one-third of total sales. 

•k Profit before tax up 39%. 

•k Despite the worldwide 
recession in civil aviation our 
aviation business prospers. 

Orders are at a record level, up by 
20%. Additional manufacturing 
capacity is being provided to meet 
increased demand. 

* Prospects for our coalmining equipment axe buoyant with 
the worldwide demand for more coal. Exceptional progress 
has been made overseas, particularly in N. America. 

fs After a quiet start to the year, the industrial division orders 
improved in the second half. As markets gradually recover, we 
are reaping the 
benefit of our 
investment in new 
plant and high 
technology 
products. 



Robert F. Hunt CBE 
Chairman and Chief Executive 


OurResuJtsin Brief 

1975/76 

1974/75 ■ 

Turnover: 

£121,814,000 

£94.851,000 

Profit after interest but 
before tax 

£13,156,000 

£9,456,000 

Profitaftertax 

£6,027,000 

£4,886,000 

Profit after tax per share 

16.1 p 

15J2p 

Dividendsper share 

5.4p 

5.0p 

Times covered by profit 



aftertax 

3.0 

2.6 


The Annual General Meeting will he held at Arle Court, Cheltenham 
on TJiursday 7th October at 11a.m. Copies of the report and accounts 
available from the Company Secretary 
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Ladbroke nears f 6m. after six months 


FOR THE half year ended 
June 29, 1976. pre-Lis profits of 
the Ladbroke Group reached a re- 
cord I3.9Sm„ an increase of IS. I 


at £149.94m. 

Net earnings per tOp share are 
fl.2p (5.4p) and Lhe net interim 
dividend is lifted from l.S4p to 
2.024p. The direetors intend to 


profits totalled £12.3Sm. 

The directors explain that turn- 
over and expenses of the holiday 
division are excluded from the 
first half results since most of 
the season falls in the second 
half or rhe year. 

The croup remains in a strong 
liquid position, is set for another 
Rood year and continues to face 
Die future with confidence. 

l!4ll>car 


INSEX TO COMPANY HIGHLIGHTS 



COMPANY 

Page 

Cel. 

COMPANY 

Page 

CoL 

AVP 

16 

5 

Hill Samuel Life A since. 

IS 

7 

Baxter Fell 

14 

4 

LMJ. 

15 

1 

Braine (T. F. & J. H.) 

15 

8 

Ladbroke 

14 

1 

Braithwaite & Co. 

14 

5 

Leslie & Godwin 

14 

2 

British Debt. Services 

15 

1 

M.L Holdings 

14 

3 

Brocks Group 

14 

2 

Plastocraft 

14 

7 

Cement Roadstone 

15 

A 

Rowton Hotels 

15 

2 

Centre Hotels 

15 

3 

S.E.E.T. 

15 

5 

Grendon Trust 

15 

3 

Stocks (].) & Sons 

14 

1 

Harland & Wolff 

14 

5 

Sunley <B.) 

15 

4 


picture is always distorted by 
irregular contract completions, so 
it- is a false impression that ML 
started this year on a buoyant 
note. Apart from aviation design 
work, which is still very active, 
demand has been fairly slack 
ever since January, and it \vill 
need a pronounced upswing in 
the cycle before ML's profits 
rcaly start to move ahead. So, 
with a dull start to the year, it 
is -touch and go” whether the 
group can hold full-year pre-tax 
profits during 1976 -j i to last 
year’s £582.000. Still, the yield 
of 81 per cent, does have a little 
in hand against the engineering 
averages to offset this un- 
certainty. 
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Brocks 

halfway 

upsurge 


FIRST HALF 1076 turnover 


before tax of £1.2 m. After extra- 
ordinary' items and minorities, the 
attributable balance was £1.00m. 

A« known, the interim dividend 
is held at 1.16fifi66p net 
For the full year 1975 profit 
was £3.40m. subject to £1.76m. 
tax. The attributable balance Mas 
£1.68m. and dividends totalled 
Qf 3.00509 Bp. 

if • comment 


Baxter Fell 

midway 

recovery 


FIRST HALF 1976 profit of 
Baxter, Fell and Co. . expanded 
from £238,095 to £472,642, subject 


Trading has hern buoyant, the £115.200 to £470.220. For I 
directors say. although margins 1975 profit _ increased 

have slightly decreased partieu- £686.714 to £8S7.420. Godwin has produced its first set And the chairman, Mr. D. R. 

larly in the Letting divisions which Tax for the six months eannor 0 f interim results. Although com- Peacock, say’s be expects profits 


year merger attempts this summer ___ 
from with Wig ham Poland, Leslie and *‘-3,809. 



have been affected by the smaller be assessed accurately at this p ar i«>ns are impossible, the to improve in the second half and 


hotels are benefiting directly from in 


number of runners in recent stage, but it is again expected to g r0 up does look well on the way to be comfortably in excess of 
months. be below normal. to the £4.9m. pre-tax profit that those of 1975. Profit for the year 

The achievement of additional The interim dividend Is stepped some outside csrimates suggest. 1975 was down from £1,017,241 to 
turnover across the group how- up from Map to 1.265p net per La Sl yp ar f aC ed double running £602.231. 

ever, has more than compensated lOp share, and it is intended to ^sts in its moV e to Farnborough * i npi l Mr Pm™,* fore" 

for this. pay the maximum permitted total and certain exceptional expends- V iStai JSJh 

Two of the divisions, cosmos and _2.805p for 1975. lure, the absence of which could for 19^6 and ^e now 

■ ° f lhc ?■«"£! ,u -dd another £* m. _W t jhi_g .war’s gjgLg'flffA. 

considerable 
achieving that forc- 

nnss through being able to offer jjiry] a* "would have * been cuv been weak over fhe'pas^ *Vuple casL 
low cost holidays to the British tomary. it is stated. of weeks, but Leslie's prospective Steel has continued to prosper, 

Public. __ The licures have been adjusted p e of 8 at 97p is not demanding, he reports, and with the reorcan- 

In his report for IW1.1. tne chair- to CXl >| ude those relating to ITR even ir bid hopes are now out of isation of the retail display divi- 
man Mr. C. Stein, said that nego- 1 disposed of in December, the window sion completed, he believes the 

nations were taking place to let 


Terry Writ 

Mr. Alan Stocks, chairman of IAS Cargo Airlines, who announces pre-tax profits « >r ^SSd^ «535rto« - 

tflTfi He describe-; the results as disheartening but adds that the directors are determined to sustain a roonesi expansion 
I9 ,6. He 0 TS ££ent y„r is increase *nd the M-V 


SS ■ar orSW Ki=*7 less .ta. " %£ SM 

Mr. Stocks reports tbit results for the first quarter have been disappointing, as a result of eonlinuing rlsln* costs largely 
brought about by the failing value of the pound and erosion of flexibility. 


lhe Increased number nr founMft liquidity payment of the interim profibi , so interim results are well ,hr V 

visiting the country and the hMi- will bc made on November lo. up , 0 expectations. Insurance w av ^rhiJir 

day centres are doing record busi- wifi. instead of early January, brokers' shares generally have covvarab acnievu 


Harland & Wolff loss 
halved to £7.8m. 


DIVIDENDS ANNOUNCED 


■ a substantial part of the Square The company manufaciures 
dc M eeiis development in e \ ec tronic and security equipment. 

Brussels. An agreement has now 
been concluded with the Belgium 0 comment 
Ministry nf PubJir Works whereby . _ , ^ 

lhe princinnl deuanments of the Brocks Group, fresh ,ts 

Ministry of Justice will be nccuny- November 1975 sale of nn for 
ing over 30 per ccnL of the office n.Sm. cash, has started the year 
content. in sreat shape. Interim pre tax 

The rent, with annual indexation profits are 49 per rent, hiener 
linked to the cost of living, will (on a strictly comparable basis) 
commence on September 1. 1976. reHccling both a strong perform- 
The remainder of the building will ante from the marine equipment 
be available for occupation shortly division and a halving of interest 
and negotiations are proceeding charges in around £70.000. The 


BY JOHN VmE5, SHIPPING CORRESPONDENT 


Brocks Group 
Cement-Roadstone 


M. L. Hldgs. 
ahead to 
£0.58m. 


Harland and WottF, the Belfast the introduction of a trail blaz- Sner^^JnL. 

tnpbuiJder. reported a £7-8m. loss in? worker participation scheme. ; int 


contribution of the rest of the 
group including tvharfioging will 
improve in lhe second half. 

The interim dividend is shipbuilder, 

stepped up from 2.5l25p to last year but is on course to keep The production facilities, which Ladbroke 

2. 7625 p net per 25p share. Last its total deficit on the present vvell behind schedule are due i» i Holdings 
year’s total was 5.54p. order book within the £60tn. limit to be completed by the end of the R ow ton Hotels 

A revaluation of the Northfleet set by the GovernmenL year while the participation small and Tid 


freehold shows a valuation 
£2.100.000. against a book va 
of £1.976,785. 


of 
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Cor re- 

Total 
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Current 

of spending 
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div. 

year 

year 

.int. 
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0.55* 
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.int. 

1.33f 

Oct. 12 

L227 
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.IJlL 

2.02 

Oct. 29 

1.S4 
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2.43 

Oct. 5 

2.14 
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2J23 

3.48 

355 

.int. 

12 

— 

12 

— 

42 


for the letting. 

See Lex 


balance sheet has continued to 


AN IMPROVEMENT in pre-tax 
profit from £0.5lm. to a record 
£0.5Sm. is announced by aircraft. 


comment 


no worse man me \*wv»nuiwr«n --- 

ESr^fSfS- 3?aa_aa S3S S"8»Sr rt *5.S , S? C JS 


where otherwise stated 
i issue. 7 On capita',. 
(a) Gross. ’ 


Progress 
at Joseph 
Stocks 



Upturn at 
Plastocraft 


price commission and possible 
changes in accounting procedure 
Including Crane, profit for th^ 
first eight months was £43,919 


X't- 


ma^n a cemcn t.^ f t he^ Proup s jjian the previous years. but the group has also seen a 

final dividend Is 2 4.VM.in strongly-improving trend in Its 


new 

earlier forecast of maintained 
full-year profits (without the 


PRE-TAX profit at Joseph Stocks ..... 
and Sons (Holding-.) for the year cent., covered twice, therefore 
ended .March 31. IH76. rose from seem on fairly firm ground. 
£442225 Ip £.m37i». 



Final dividend is 2.4Sp nut per 
2Sp share, against 2.25p last year, 
makinc the total for the year 
3.48p i3 23p». Earnings per share 
are 24.1»p 1 26.4 lp I. 

Turnover incrca^erl Jo 
£29.641, 567 £25.096.062 1 The group 
trades ns wholesale provision 
merchants. importers 
distributors. 


Leslie & 
Godwin 


Pre-tax profit 5S1.M2 

Ti* ar.iss 

X.-t profit =M.W 

DirUrmH ss.«9 

Vorwifd l.tMH.X5 


compared with £5,780 in the pie 
Excluding associates, pre-tax vious comparable period. 

current orders within' the £60m. f ™' l s9Jim“to’S751m Profit of Plastocraft Products The directors feel it pnidtnn 

limit of Government support. KSSSin for Stiraated lOMM on fD»rwenl rose from ID.SSfi to to conserve resource for future 
However, this could prove a SESg^ZS "Affand W Wu i,n l Ihi U. 

to .ho directors, mmeV* S Howwer^Uay hope*tc 

fu-nUei ^fwernment to cover such losses* profit would have been higher by restore payments for the current 

’sharp international the company warns that produc- consolidating the share of the year. Earnmgs per 10p share are 

rhe^nresem order livity could be considerably profit; attributable io lhe com- sh ^ lo ^ L J 3 rt ^ 6 '^ 


• comment 

A 23 per rent jump in 


“ sra. Mr \ HfesaS &znjs<iS!hXi?%£ 

GS SS ^nco rc COOUO^ o, prodoc- 

1075 r there seems no reason why tne Northern Ireland office which um*. — ° — — — 

• I .qL.o.U ir l-nnnlv mvirO rvf O-irlTrlH’c 1 


2.".3S» 

KLfWI 

s«.sr 


the second six months should not is keenly aware of Harland’s 
be at least as profitable as the importance as Belfast’s major 
pre-tax first. This would provide annual employer, 
profits in the closing half of lhe earnings of 27Jp. which puts Die Without new orders many of 
year from MI- Holdings, after the shares at SSp on a prospective t h e 9 50 g j obs at yard will be 
profit of 6 per cent, increase in the first p.c. of 3.1, and would cover a difficult to maintain bevond the 

and insurance brokers Leslie and half, was enough to push the maximum dividend. yielding middle of next year However, the 

Godwin (Holdings) was £2..»lm. shares 2p higher to dap. The II per cent., more than 4) times. lbre; , t of unemployment may be 

even nearer because of doubts sur- 


Firsi half ’ 1976 


(JOILLiaCT) 

ReeD 


Principal Uusiness: 

Weavers, Dycrr. ami Textile Merchants 


'Excellent base for 
further growth' 



"The trading year ended on 27th March TQ7& was 
not an easy one. Inflation ran at an unprecedented 
level. The spending level of individuals uas re- 
stricted yet further. Both these factors adversely 
affected the results of your company. The profit 
before taxation of £325.738 is good when, compared 
with previous ware, but is much lower than your 
board had hoped lor at Lhe beginning of the year." 

"The final dividend to be declared at the Annual 
General Meeting of I.b-Si 25 pence per share, 
0.725"., net. brings the total dividend lor the year 
ended 27th March 1970 tn the gross equivalent of 
10.5“,, in shareholders hands. This is the maximum 
permitted under current dividend restriction 
legislation.” 


“That the previous year's level of profit' has been 
maintained u ith slightly lower sales, against a back- 
ground of last- increasing overheads, is a reflection of 
our increased production efficiency. It is also a 
reflection of the success of the board's policy of 
diversifying the sales of the group.” 

“The acquisitions of William Uttley Limited and of 
\Vm. £. Rees and Co. Limited announced recently 
will substantially improve the group's potential 
for even greater profitability and growth.” 

’“It will be my endeavour, with the assistance of the 
same management team, to make William Reed 
ermv from the excellent base that has been established 
into an even larger and more broadly based textile 
group, soundly financed and widely respected.” 

G. FERGUSON LACEY Chairman 


coiLLiam ReeD aro sons LironreD 


Copies of the annual report and accounts may he obtained from : — 
The Secretary, Dudley House, Albion Street, Leeds, LS2 SPN. 


rounding a large tanker ordered 
by the ailing Maritime Fruit Car- 
riers while the building of a bulk 
carrier has been delayed because 
of the prospective owner's finan- 
cial problems. 

Despite remarking on pro- 
ductivity increases. Sir Brian's 
statement with the figures 
acknowledges that “ there is still 
some way to go. however, and 
further strenuous efforts are being 
made to reduce the gap which still 
exists between the company's per 
forraance and that of major com' 
panies outside the UJv." 

The company is pinning its 
hopes on improved performance 
coming from completion of a 
ESom. development plan which will 
gire the yard the most up to dare 
steel handling facilities and from 


Braithwaite 
sees further 


growth 


Another profitable year is fore- 
seen by Mr. J. A. Humphreys, 
chairman of bridge and construc- 
tional engineers, Braithwaite and 
Company Engineers. He reports 
that there are agam substantial 
tonnages of suitable fabrication 
in the order books. 

Heavy constructional engineer- 
ing and bridge-building contracts, 
which nave formed the company's 
traditional markets, cannot 
increase in the home market in 
sufficient time to affect the 
immediate over-capacity In the 
industry. Therefore the directors 
have continued to pursue con- 
tracts abroad both for heavy 
steelwork and pressed steel 
storage tanks and towers, explains 
Mr. Humphreys. 

A- reported on July 9. pre-tax 
profit Tor lhe year to March 31. 
1976 expanded from £452,531 to 
£S4fi.l94 and the dividend per £1 
share is stepped up From 6.37p 
lo 6 D3Sp net. 

The workforce Increased during 
the vear and the directors have 
continued their policy of 
Improving and replacing plant at 
both works. 

The accounts show the directors 
have «pent over E200.0DO on new 
plant and machinery and a further 
£197.500 has been sanctioned 
since April 1976. This expendi- 
ture entails investment in items 
nf production nlant incorporating 
the latest' available techniques and 
is aimed to further improve the 
company's efficiency in the years 
ahead, and to allow it to continue 
tn tender commit itively and profit- 
ably For suitable contracts. 

Meeting. St. Ermfns Hotel. SW. 
on .September 16 at noon. 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation — 
31st August. 1976 
The Net Asset Value per £1 cf 
Capital Loan Stock h Nil 
Sowririn valued it middle market 

Prices. 




The Phoenix Timber 
Company Limited 


Year ended 31st March 1976. 



* Turnover maintained at £31 million. 

Dividend increased to maximum permitted. 

♦ Exceptionally good results in first quarter of current year. 

Jc Profit for first six months of current year expected to 
exceed whole of that for last year. 



SUMMARY OF RESULTS 



1976 

1975 


£ 

£ 

Sales to external customers 

30,876,000 

30,886,000 . 

Profit before Taxation 

440,000 

261.000 

Taxation 

257,000 

146,000 

Retained profits 
after extraordinary items 

89,000 

(555,000) 

Earnings per 25 p Ordinary Share 

6.3p 

3.9p 

Ordinary Dividend per 25 p share 

3.47p 

3.2p 


u - •*'•■**[ in g w,u r* '-CIO at U noon onTr. U rwt.T,. .’ird Sppipmhpr 1376 al Ph™. n .* Houu* 

J-nnMKJv Now Hoad. Mw Iiomuih^h aldrn-.ropwt'rf |h* 1975 76 Revolt and A..co..n,s^aj.bn 

CfiT.iinpd fn application |(i T 1 '. S-rr.-i Jr-, 1 


Wheeler's 

Restaurants Limited 


A YEAR OF GROWTH 


I am pieased to be able to ieoort a record year's trading. 

I am sure you realise :h« oni recent price increases have only covered using costs. We are not alio ved to 
add an-.' peicer.iaqe for profit. We hava however managed io leap a careful control of costs, and in.s 
increase ir. «.ficiencv at Hca.i OM:..e helped us particularly m :he second hair of lhe /s*i. 

Our ne-vCiff Restaurant "*■ Fe.-»i.h>jrrh Street is pro .nig a great success 
We cor.linue iu looc for premise-; ior lurlhei e mansion. 

I am happy ;o he able io tel! mju -riai at the momijiii cur business iss-pandinn hoih m if rmj oS turnover 
?n{i .nc .ijmcsr of pflople c-nsg.-f This, togsifier wuh the increase in eHtr.?ncv us caul'Ously 
optimist'i; ibOlit the current ". oar 

BERNARD WALSH ^tigirtiun 


3; f ■, 


■*«a 

•v. 




* VI? » S' = 


pltVc 







1976 

1975 

Turnover 

£3,357,953 

£2.796.424 

Profit before tax 

£372,334 

£305.1 63 

Dividend per share 

4.72p 

4.33p 

Dividend cover 

3,28 

2,90 

Earnings per share 

15.48p 

1 2.54p 



Wheeler's ResteuranU: 

Vyheefer's Old Compton Street. W! 

Duke oFYork Street. SVYl' 
Dover Sireat.Wl 
Lovfiides Street. SW1 

Charlyue street. W1 

Fr::h Street. Wl 
Bronr.pton Road.$W2 
High Street. Kensimjfon. W3 
Hertiord Street. Wf 

CjrtdlT.j, 

^enchirr 
Snohtcr. 

Bury itun 


Wheeler's 
Vcndome 
Carafe 
Antoine 
B-agarura 
George & Dragon 
The Alcove 
The Sovereign 
Wvseier'sCii,- 
Wheeler's recchurch 

Wnopfer's 


.vcr Street. EC3 
>-h Street, EC3 


Sheridan ^ ^ 

The Company also owns: 

' £ - iford &»»<■ 
ihoSheuda-.h&t-i Br.-jhwn 
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doubled 


B. Sunley 


(■*« 

Cement-Roadstone sees 
‘reasonable increase’ 


WITH Sites Tolome ^bccjru. jii? to ouiries fmm th<» , i; , . . 

i.Jmfirw! towards the end of the which foe the firrft ™ arS J® * ^v 14,000 ; 1x1 acc ?, u " ts CONSIDERABLE progress has look in the current year Is uncer- ON SALES up from £4fl.4m. to The directors .say export trade 

,'jerkKl^ pretax .profit of Imperial broached-- nearly: -im a^momh i net profit will be been made by Bernard Sunley In- taln. There are no fears as to £-i5.T8m„ pre-tax profit of Dublin- has continued to expand and now 


Metid IndnsOiM advanced tolm Sed the^S^uarter’s traSnS Ueated ** *9. “waordinary item, vestment Trust in restoring the long term results of the new based Cement-Roadstone Holdings forms more than 43 per cent, of BOARD MEETINGS 
j" Six activities of British. Debt Server? See LeX profitability, but certain ^ im- office and shop developments rn expanded from £t28m to £5.52m. tuinoyer If this trend is rnsiin- Tlte , onou1(u£ cwnoanire have non 


gSf ■- • a67 ’ Sm * t0 we forecast improved trading.” 

, of h* MSS i,SS. 

sluwe has ness in our. credit reference divi- 
capital en- sion has beaten all previous 

559*. . “ *?“» «f Vtow 


Centre 

Hotels 

lower 


profitability, but certain im- office and shop developments rn expanded from £L2Sm. to £5.52m. turnover. If this trend is main- Ttil . tonnuine comnaoiK have noafled 
portant problems still have to be Brussels. Nice and Munich, bur in the 28 weeks to July 14. 1976. tained, they expect some improve- dau-s of Board mwums to the stock. 
overcome, says the chairman. Sir in the short term the cost or And the directors are confident ment for the full year. Exchange, such niivimns arc usual:? 

Brian Mountain. some part of these properties that the figures for the year will half Mrnin „ 3 e “ tor ,•*» Dnr P® S0 ®* considering din- 

J!r?F-*£ m Jsf 4 sz ss EsS BtaB unlet m>y . h — ,o be sjl lEs^JEEkSK wPXuipS 

pects for the group look good faced- last yoarts pre-t» profit of £S.66m. net .interim dividend is maintained or finals and ttu> sub-divtsions 


and the asset position is very The other problem is interest ai Ip per 2Sp share— the total last slMW . n ?» ■»“* 

strong. There are resen-es and costs , Unlil ^ ort term borrow- ?«Jil eek S® dv f. ^SSJ tt St3SS -° year was 2p when pre-tax profits loarB T “ euhte - 


£2?*"* , of 1 * 85 P “ br ibe event the level of hus£- resources Jo maintain Die divi- ing3 ^ be njaced the net income T i ^. ^ IT 1 were cut from £224,736 to £69.911. 

ne * Ordinary share has ness In our credit reference divi- lnirrm* dend w ^ c ^. m the past has been positioti will be under- pressure. 10 an H. n ,' 

been declared on the capital en- sion bag beaten IflWPl on a conservative basis, says the K ' changed 23op gross, on capital 

larged by the two for sevSirighte rreorda incite of IwTTVi chairman. It is proposed to increase the increased by a one-for-four rights 1 •<» 

HSL life 

2£J™£? « * if^MSSJTJSS *£ — ** — a-s. fund 1in ' 

E fu ^ P fiLiL ot con- paauies begin to tightfm their 1B7 *» but > subject to normal net per share (same). Meetin-r Dorchester HoteL w _ fona am JLUIlIl UD 

^ ^iod S ,o f a s ij s to £275m. 

Is srs tadud e . sk ^^ ogj ssffi 12 ssl2s> ‘tgSSSSt Optimistic sr^— ^ *5 ™ e «« «- - *«, *«« 

s * “* tai “ a “ of ^ ^ yL* m of mm. fflfesSSSffi? « w 

YEYlEYIvf Sunley Homes investment in 




JX&m -'. in the first half of 1973. 
V^Mrluded ini the : regults “for the 
fmL9ear;lS73£th«re was a profit- 

• f 0 f ’Which £0.6m. was 
to - mmority share* 
bptos of^ subsidiaries) represent* 
:. jy T - ™ p • changes^ due to move- 
*n«rtK m. 'exchange rates (during 
.^otyear.^niithe sterling lvalue -of 
njrt .current assets of . overseas 
sqhsidianes. * 


Rowton 

Hotels up 
at halfway 


adversely affected hy the Birming- ..I j wnrfc ^ 

t 'a n .a and work in progress was 


.■sL-^tsys-SBa «* asva.ws 




£198 -°°° t0 £ 10.7m. This invest- 
hntlr? 1 raeT)t is being reduced in order 

hotels - has considerably im-- t0 the -carrying cost 

Pr S«j>»wj on Vf »»* iih, s,r Brian stresses that the in- 

fi “‘ dividend per lOp share vestment in the IsoJa 2 000 Resort 
is 0.64p for a-total of 0.96p. com- develODmenu which ie 


Optimistic 
outlook 
at SEET 



1976 

1975 


im 

raw 

external sales 



Trafluyt profit 

sjza 

7.W 

Depreciation 


ff.MR 

InreresJ 


1.195 

Share associates ... 

2M 

C 

Profit before tax 

SJM 

MTV 

Ta&atiOD 


t.lOD 

MinorJiles 


■17 

Applicable parent 

1.760 

2.132 


HSL life 
fund up 
to £275m. 


TO-DAY 

Inter i ms Albrtgfii and Wilson. British - 
Vita. Alexander Umrdrn, Alaohews 
Wrlfcbtwn, Metal Oosniw, Thom a* ■ 
RoSlnson. 

Finale— Dccfit. West of England Trust. 


FUTURE DATES 


owvwty ou iijucoac . Ot i n**n . ’ DUHJIPT irranOb 

of 2.6 per cent, over the Imv March 31. 19.8 to £2* .iir. Premium Termor 

levels of last year. Volume ,nc< * me morP tha » doubled dunng wedhsm sirinccr 

growth was also achieved in con- year to £3 2m. and annuity enn- WiiR.s jJararsi , 


crete, blocks, roof tiles, agricul- ^derations _ were nearly 14m. 


If the performance to date is m d - YY erS fh S 

Mmtsmed U>. oirreat se»r at domestic due an 


higher at £25tn. Investment income 


“ l|j*s 


March 31, 1976, a further surplus 5 be fir £, 1 ^ lf - of increased 
of £0.5m. fof which £oSm. is f” 5 ™ PiSffV £2 ?' 2 » 00 P before 


is the maximum allowed. 

1975-78 


of £0.5m. fof which £0.2 m. is i-£rr»,uuu ID a^rz,wm oei ore f j 

applicable to nunoritiesl «(ri' 1gL£JP2£tj!S^ t && SSJETS. 


P- it by overseas borrowing, must be J -. H Mackenzie in his annual agricultural sector. 

1974-75 !^? uce a In order to ent down statement. However, further reductions in 

t interest costs and exchange As known, turnover for the year national expenditure on roadls. 
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Clartrp Chapman 

... Sent. 

IS 
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7’ 
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Early (Charles) and 
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.. Sept. 

17 

Federated Land and Bunding 
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ft 

Ihstoct Joimsen «... 

.. Sew. 


MorraH <Ab»-)l 

... Sept. 
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Pirrard 

... Sc«. 

51 

Ttoiork 

... ScpL 

S' 

Rovdlmond tnvesunent Trust . 

... Sept. 

ft 

Sumo-r (Francis) 

... Sept. 

9 

Tarmor 

... Sept. 

27 

V.’adham Stringer 

... Sept. 

20. 

WilR.-s 'James> 

... Sept. 

Id 

Finals— 



AntofJCJita ■ Chilli 



:ind Bolivia RaitH-av ....: 

.. Sepl. 

n 

Rutnm-SK Prat 

... Sept. 


Mocallan-riKt)livi>t 

. Oct. 

s 

Scniitsh lionii-k Invesununi 

.. Sept. 

2 

Wretmmstor 



and Country Prnportt«'s 

.. Sept. 


.Australian subsidiaries. 

and 

in 


ended April 30, 1976 was up from which was already at a depressed during the year was a record future the company will concert- 


in the first half of 1976 This is Turnover improved from £IJ4m. jT* n t J , b c fT >c *** Zff'S ^ nn ? *be year sales of pro- £6-57m. to £7.61m. and pre-tax level, affected activity in this sec- level of £250m.. an increase of 70 ir ate on |jf e busint*ss in the U.K. 

not included in the profits nor to ^* ooin - . wS SSSr " 7 47 jS the U.K. realised £l^im. profit was £0.42m. (£0.18m.>. A tor the directors state. ner cenr. over the previous year. Thu share capital is being In- 

was any similar adjustment ’ in- “ ie net interim, dividend is Extrami. debits 375.17 49S52 3 Dd sales 1 negotiated but hot com- total of £2.87m. was exported The largest current investment. New annual premiums rose bv the creased from £1.2 5m to £7jm. to 

eluded in the comparative fietires !“ te “ {rom 2p per 2op share to Available (C«ji3 ess.008 P*®** d *»» the year end are (£2^4 m.J, of which £ 1.57m. went the extension to the cement plant wme amount to £3 .2m. Mr. Victor provide it with a* solid asset base 

tor the first half of 1975 2-2p absorbmg £81.774 (£73^40). div. i5*t 4.WS estimated to bring in a further to the EEC and £0.68m. to North at Platln <Co. Meath), has passed Wood, chairman of the company, f or future expansion. 

The taxation -dmr«e has been ^“1 year’s total was 5.0991 92Sp JSSS? fS^n £4 :> , n ! , - J fun ^s wiH be America. * the half way sf.age and is on renorls that these increases in the 

reduced by credits for investment. £rom P«-tax. profits of~£537,356. BcuiSl «4X7M sb^s to reduce sterling bor- ^ dtalrraan states that fuil ^ at r b V^. eted °L r°” c ™‘ 

0f a i976°wmSed in wSh S2n h ^ num^r <I of C1 vStora^ tt^london The las situSSTarises due to Overseas an additional £3m. was SjSSStiim scheroe^fo^the “ Current economic 0 problems the nnmU ratio to^O.? per cent 
the first ,< half , <if 1975 th f °' jin ‘ PartrfUtpL substantial capital , allowances raised during the year to finance hf° r should not deter us from pursuing from 13.9 per cent in the previous 

“^sSSSSS « ! r„ Sffi s JS * A«ses y - - - - the ^ British 

^ « w'-WiiTsaH S SS^SSSSSS *«J5? -■ and rnrn ;« 

2* _ _ u _ ■ g-mjwj-*.* *£■-*** ^liwsAtTSi sar^Rir-ssj'ss asKSLiArsa-s s ” *“ 


Mil) 


Profit — 

Share of major, ass. 

Profit before tax 

Tox 

Ni-t profit 

Minorities loss ... 

Attributable ............ 

See Lex 


Braime makes 
first half 
headway 


good - occupancy levels in the 


a* - second half-year. 




For the 


half of 


Occupancy 


KTOUP’S 1976. 


^ t amount of the investment. 

SJ London hostels remains high. ,*T ~ ^jf the acquisition of the outside During 19 j a/78 the sterling prcntaourry. 

Following Sun Life Assurance interests in • the Resent CentTe equivalent of overseas borrowings Blsckburn’s has a long order 
Society’s acquisition of more than an( j Centre Hotels previously was * ncrMsp d by over £5m. as a book at the moment, nevertheless 


profitability. 


Expansion 
at BDS 


30 per cent, of Artagen Proper- announced is comiilBleiL the cost result ° f Die depreciation of ster- the marketing aspect of the corn- 
ties the -Rowton Board decided «? fijS dividend nrooosed wm lmg borrowings were used pany is still under review and the 

to accept the offer for its holding kp bnyawri n gb T 0 61,3,106 overseas developments possibility of further development 

i-. *V-» TV. ue “UUSCO ‘JJ 1*)^ UW. gnH Ihfl orr-Sonfto i^inctmant I, nf lha nnertinn hath ot hn-na 


at K I IN 111 that company. The proceeds 

ai . . amounted to £840,758, on which 

Record credit reference - in- the capital gains tax is likely to 


See Lex 


RECENT ISSUES 


EQUITIES 


Grendon loan 
holders accept 
new terms 


emsts) was iwm. These deve- _ nd romnanv It ht’ antirimtPH See Lex against 30 per cent previously and J 

opmentt are now completed and JgL equities 18 per cent. (13 per cent) For the first half of I9T6. 
now open and is expected to be ^ PFonion of the directors J Uce a more economical and < Property holding fell to 16 per specialists in deep drawn press 

fully ■ operational in September, ! * ould / e * 1 ‘l e - 0l than the unh^ and wHl hnnrove MlHwov rico cenT - frnm 22 P er renL and work - T - F - aod J - H - Brahne 

™ amount of the un-estment EffidiH? 11 ' “ tmi>nVt iVIluWay rlSC gases and loans were a lower pro- (Holdings) announces turnover up 

During I9ja/7B the sterling Prc niaoiirt y- , 0 _ portion. IS per cent, against 21 per from £759,463 -to £943,650 and an 

equivalent of overseas borrowings Blackburn's has a long order at Vrr|Q|l Qnr| cent. Other fixed interest stock expansion in taxable profit from 

was increased by over £5m. as a book at the moment, nevertheless ■**' wuu fell slightly to 12 per cent of the £74.070 to £123.956. including in- 

result of the depreciation of ster- the marketing aspect of the com- Tiijmnc portfolio. vestment income of £11,655 cool- 

ling. These borrowings were used pany is still under review and the X UlillaS The coranany has sold its P ared with £4,702 for the corres- 

t° finance overseas developments possibility of further det-elopmem Makers of knitted fabrics etc., general insurance subsidiarv The Pending ?cr*>d. - 

an «»_^A adjustment is of the p osition both at home and John C Small and Tidmas reports Elizabethan Marine and General The interim dividend per 25p 

reflected m the increased value In overseas if being examin ed, he an improvement in pre-tax profits Insurance to Us parent Hill share is raised from 0.9625p to 

sterling of the properties con- from £21.053 to £23,093 in the first Samuel Insurance and Shipping 1.0625? net. Last year's total 


Midway rise 
at Small and 
Tidmas 


cerned. - Meeting. Edinburgh, September six months or 1976! Turnover was Holdings. 

In two major respects the out- 23. 1230 p.m. up from £lJ>om. to £l.53m. taken to 


urance and Shipping 1.0625p net Last year's total 
Steps are also being payment was 3.25p from profits of 
.sell the company’s £145405. 


Holders of. the £6.flm. worth of 
Grendon Trust 11 per cent, un- 


High w 


j. , .| vicuuuu liuai 11 pci cciiu uu- 

'fj.. .Sc !-1'g- 1 « secured- loan stock. 1978-8L have 
•k- it-cS ;+ orr; § -= z voted in favour of accepting terms 

-TfJ ? = =>-■*■- to cancel the stock. After a poll 


- y.P. J - | £27i«f £213^|Berry Pacific Td-USSl £27 


40c| - OA - 


87.9 per cent of the votes were 
cast in favour of the resolution 
at yesterday’s extraordinary meet- 


Op |F.P.!x7/9 ; TO 66 ^Hwthwfc* (Tbfi.i OOo. 68 «. s 2.012.4.6.1 at yesterday’s extraordinary meet- 

- I F.r. I — ■ £87srfi27 lopnrtpivlnt.Tnr. — i — : -i— »ng; it needed the approval of at 
-7 I r^'Sl 1ftlJ S22 l, iS^ ,n * I1 ‘ aDSL ;... X26S*.-lSt95JA2 - 3.6, - least 75 per cent, in order to 


hire 'Rtmhro Ute Aatur..'... ‘100 1—8 .418.78 - ,11.0. - 


335 l r.TjM/r*U& un B«mbK 
- F.P^!20/B* 62 I; 67 jLeerh ( 

120 ! F.P. 23(0 (1H <h« JS Min*. 
4 >S2.B«P.P.. , 32.40-’- J2 'Renew 


Leech (Wm.) SoiMtPV ' S7 
-UoHna. 102 


.._ 26 ;B4Ht5 5^ 
1 <6.S 2.4 9.6 6.7 


succeed. . ■ 

The Board, In conjunction with 


r.r. mw ( - . — I rill 

«p.p., , ^40-;- IS rRanovw iw. Va0 S2.<tO;-rfl.3.qiBXi — oi. r .. merchant bankers Keyser UU- 

F.P. . - ills t 36 ToluxSJt 11 1 12 - - - : L mann, which has a la?fee comhUt- 

ment to Grendon. had earlier met 



FIXED INTEREST STOCKS 


tX&A l£j I? ’|p; 

ciooi f.p. | — : 

tf f flD I - - 




ciooi f.p. | — : ido' T ire , \gri«i«*8f»ivM‘onRiigBL^BMidi , »78... — poo ' — these proposals w 

IT 0 ! - - 10 : »7 # fi.T. Alto iSterltnRi M.W. RftL PrL (l P i 10 taSlv teen liau 

f99ij £10 (17021 0«. 664 JdimmBtt-JMJleA i«« - 05# 

”98 ' F.P. 3-9 ; 97l2 ! 07 >M Kent Metro Red. Prf. I9fil 071*,-! company. .An in 

i >S1DBJ - , - flOSi 1 fiiQOibs'ew Bmn»wii-k (IVviirre of) 8j* stou! mate of the likely 

iilMDQ'glO ; too: 10 j ft : l%>n;ea»nih Water HX Ke4. Prf.Utk. 1081.J 9 U holders in that e' 

i-tTOO, Ml T2.T1- Bft3« ftftU Boyel 1W. Morr-^«l6M. 10SB.-.- : 995»: *35 Der £100 

I'SRIOD FJ*.. - 'S!Mla SlBOlBiS*»limlchrir«u (Prm*. on Sj^Bds. 19ES XltKUe 


“RIGHTS” OFFERS 


lump; =4 
ITtoo; c "5 


iTH» C-£ 

-- I 1 *** 1 <" 


latPM. 

Itpotmc. 
lleias 
i • : 
8,9 * 6(J 


IS > Ml 8,9 ‘ 600: 24. 

jAj.M Ml • | ■ JftO • 

a<! | F.P. -13(8 00(9 : 67 
20|>; .Nil — , — -EA* 
IS j t’.r. 10,-a ,17(9 164 

1 18i> F.J*. 86.8 '24, -9 i I tt 
d5 ; I'.l’. 13(8 1O.-0 : 

40i. Nil : — - - I 124 
Itta F.l*. IBi8 '24,9 I 217 
221; F.l 1 . ;26;7 ft9 ■ Li3 4 
-TW ; F.P. 19.8 100 231 

178 | F.P. • 6,8 : 33 ! 

24p : Ml ‘ 2(8 • 800. 28 
20 F.P. .10, « ; 2/9 M4 

r.M.20 1 F.P. 18.6 - ! »l . 

76 ; F.P. 17;8 lOG! « 


24. llfl'Artm SOC*. 

JW . 190 .Bulk N A Wdlee 

67 ; SO iHmbyMir... 

24 Hail’b«Wrh*ll Finanr*..—.^.— .^.,. 

Ifi4' lb4'B«cr (Oeorpe) 

It-2 ’ 154 (TJojdj Buhinun 

Jllf LP4 ICwlis Fit (Tyree + Kx.» 

124: 7 LnielllV. J.u 

217 , 19S .Neth'trti W r«nniuiter-.....^_~..... 

. Li3(. L 41t 'gMdu!iit Iat'l._ 

251 - 218 R«eU lull. 

‘S» ' L-W jNottHtrw Mactuilnb....^..,.-. 

28 25 | strand City 

534 - 23 V'raxoa Fniihirini~... 


with considerable opposition from 
institutional holders. The first 
offer of £40 cash per £100 nominal 
^ nf loan stock was rejected. The 
. approved terras offer £40 of stock. 

" s2 j-pr P 1 ^ £20 norainaJ of fnew) 11 per 

- f-jS : — cent, subordinated unsecured 
I Efi ; loan stock. 1976-81. 

The alternative to accepting 

— x y? • ■•••“ these proposals would almost cer- 

p ’ talnly been liquidation of the 

Z 974 — i " company. .An independent esti- 

!!. snij; mate of the likely return to slock- 

1.J 9 ,—4 holders in that event was put at 
...: 994: £35 per £300. 

...Sian* — After the meeting, the chairman 
of Grendon Mr. David Donne. 
• said: H Tbis has at last removed 
the uncertainty, and given the 
Board the opportunity to continue 
its policy of gradually realising 
, the group's property assets, and 
Closing !+ or to continue to develop the un- 
Prfco ■ _ doubted potential of the industrial 
p"** 1 subsidiaries, the Monotype 
Corporation in particular.” 


SECURITY PACIFIC NATIONAL BANK 


CONSOLIDATED STATEMENT OF CONDITION 

JUNE 30,1976 


14pm, corporation in particuia 

ilE — ISSUE NEWS 
134 \=\ Local loans 


! 134 ■ 

30pm — 
7pro( 

| 241 S . 

219 : 


12% at par 


' fi |Vi\«m Mining. 


. 7a P.Pd - 


jVHiltiMVPlt lnd. 

Woods»d«-Biiiinah ! 


219 The coupon rate on this week’s 

204. : issue of local authority yearling 

|| — bonds is up from 115 per cent, to 
122 ZT 12 per cent, at par. The bonds are 
93 I ZI due on September 7, 3977. 

76 ! — Hu's week's Issues are: Thanet 
—mmmm District Council (£jm.). Trafford 
Borough Council (£im.), Wirral 
Borough Council (£lm.), ■ Don- 


ltnmnditlon date .usually last day *nr- sealing tree of stamp ittny- aPJactiiE RoroaKii Council (£lm.), ■ Don- 
itice to public, b FlBOtvs tuoeO on Prospeana, esUmaic. _ dOM fiend rare paid or uvetronoiitan Borouah 

■arable m part capital, cover huetl on dlrtaend on fnn capit al, p~*Paioa raster “ecropoiran ^ eorou^n 
m>vsa ottierwun Indicated. « Forecast dMdcnl: cover based on pterions year's Council Aiajuon Uistrict 

arnings. uFlgmus based on prospectus or other official estimate tor un. Council ffijm.). Presell District 
■-Fleam asamicd. f Cover allows tor gwwjw of. sbires not now nnldin! Cdwncil (Hm;). Lancashire County 
sr dind'BdE or ranftins only tor rasdetod - dtrideods. ■* issued bv tender. v ’ 7^1, \ 

^ Oflcrcd to holders of Ordinary shares as a - rtshu.'* »2W S-AIr. cents, t Rishra Council (£2m.), Beaconafieid 
T *jy of capital Isa Hon. ,T Tender altonncnt price. ♦ Brfntroduced. SS tuned In District Council (ffm.). City of 
^nm.-cUon wun n-urunuuuon. merger or take-over. Atouwtactlon.^* taxed to Norwich (£lm.). North Bedford- 
wmer Frvrcrcncv holders. ; AUoxmrm letters tor. Mix-paid u t Provisional or -hi-g Borouah Council dim.), 
^xurily-nld allotment ferttvs. swob vamnts. * After suspension. _ SgJ vSSt District CoS 


RESOURCES ( $in 

Cash and Due from Banks . . . . $ 3,283,616 

Investment Securities 

U,S. Treasury Securities 602,827 


(Sin thousands) 


LIABILITIES 


Securities of other U.S. 
Government Agencies 
and Corporations . ' . 


tr/f jfttcYwte J L 

Reorganisation places group 
in excellent position to expand 


In his statement iosfiatefi offers of Tex Abrastvas limited, 

Mr. LBvalyn- Jones, MARAh* Chakman,sakt: 

Turnover of the graupfor the year ended 31 st March 1 976 was 
13,720.710 compared with £2^28,849 for.the previous yearand the 
jofit before taxation was £281,760 compared with £340.290.ThefaH in 
rofit margin can be accounted foralmost entirely by very large wage 
icrcascs and a vast increase in the cost of our raw materials due mostly to 
lefall in the Sterling/ Deutsche Mark exchange rate which, during the 
carunderrevfew, feH by approximately 1 9%. Itshould also be mentioned 
tat whereas there were considerable stock profits in the previousyear in 
lisyearthey were minimal. 

The recommended final dividend of Z05675p net per share makes 

tetaldistribmionoffi^OSTBpnetpershare, the sameesinthe previous 


r shire Borough Council (£lm.), 

Wyre Forest District Council 

f£l m.) . ' City of Manchester 
(Him.), Harborough District 
\>v Council (£lm.). -Birmingham 
FPJ District Council (£l}m.). City of 
Manchester (£14m.), Strathclyde 
LT®. Regional Council (£}xn.). City of 

, Cardiff East Devon District 
Council Leicester City 

'. Council (IIzzl), County Council of 
■' South Glamorgan (IJm.), Woking- 

I i ham District Council f£}ra.). East 
- Hampshire District Council (£}m.), 
^ London Borough of Ealing (£lm.). 
Great Yarmouth Borough Council 
1 (£$xn.). London Borough of 
Hounslow f£2m.), London Borough 
of Wandsworth (£Jm.I. 


444,995 

State & Municipal Obligations . . . 750,225 

Other Securities 79,97 1 

Trading Account Securities 30,050 

Total Securities ■ . 1,908.068 


30,050 


Federal Funds Sold . 


Loans Before Reserve for Loan Losses 
Less Reserve for Loan Losses . . . 


• 71,125 
8,523,656 


Domestic Demand Deposits $ 3,972,790 

Domestic Savings Deposits 2,7 1 6,947 

Domestic Time Deposits - 

under $100,000 1,136,874 

Domestic Time Deposits - 

over $100,000 2,224,279 

Foreign Deposits : . . 2,571,428 

Total Deposits 1 2,422,3 1 8 

Borrowed Money . 1,205,578 

Acceptances Outstanding 377,612 

Accrued Interest, Taxes and 

Other Expenses. ' 210,051 

Interest Collected -Unearned . . . _ 10,556 

Other Liabilities . 52,894 

Total Liabilities ^ ........ $14,259,009 


EASTBOURNE 

WATER 

Underwriting has been com- 
pleted for an offer for sale by 
lender of £2 5 m. Eastbourne 
Waterworks Company 9 per cent 
Redeemable Preference Stock, 
1983. Full particulars will be 
available- to-morrow. Brokers to 
this- issue are Seymour. Pierce 
and- Co. - 


Loans 


ROSPECTTS.ThwSRMr under review produced the most 
ignificattt development of the pfwwfdr diversification and 
to group Is now in a position to offer both to industrial users 
ndtothe whotesade'and resalrtrades a balanced range of 
roducts oeaentisHo the grinding^ polishing and finishing 
ro ceas e e required by Industry and other users. 

Reorganisation within the group has now placed it in an 

<caltent position to fulfil the expansion, which has baen 
aoided upon, and hence to take immediate advantage of any 
saurge in demand. 

The fall in the value of -Sterling appears to have been 
jnted and indeed there are signs that modest increase in 
dustrialactiritfJtaa commenced and.that inflation has been 
eadied jo an acceptable figure, if these trends continue 1 am 
jt imis tic t hart he future prospects will be rewarding. 


midland bank 

STATISTICS 

Statistics compiled by the Mid- 
land Bank show that the amount 
of. "sew money" raised in the 
U.K". Iv the issue of marketable 
securities in August -was fl.42.6m. 
In the first eight months of this 
year £1.30i^m. has been raised 
compared with £IJ394jim. in the 
same period "Of 1975. 


Direct Lease Financing . . . . 
Bank Premises and Equipment . . 
Customers’ Acceptance Liability . 
Earned Interest Receivable . . . 


Other Assets 


TOTAL RESOURCES . 


81,912 


8,441,744 

333,448 

349.951 


CAPITAL ACCOUNTS 


377,591 
124,864 
129,532 
- $15,019,939 


Capital Stock $ 

Surplus . ; . . . 

Undivided Profits ___ 

Total Capital Accounts 


274,520 

275,480 

210,950 

760,930 


TOTAL LIABILITIES & 
CAPITALACCOUNTS. . . 


. . . $15,019,939 


HOGG ROBINSON 

Thar rights issue by Hogg 
Robinson to raise £3m. on the 
basis of one-for-eight at 118p 
each has been taken up as to 
95.6 per cent. The balance has 
been sold at a net-premimn of 
per sbare and win be 
distributed to entitled share- 
holdexs* 
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CRA boosts half-year 
profits by 48 % 


BY KENNETH MARSTON, MINING EDITOR 


REPORTING a better than ex- 
pected -48.7 per cent increase in 
half-year earnings, the Rio Tfnto- 
Zinc group's S0.5 per cent, -owned 
Conzinc lUotioto of Australia sees 
hope for a “sustained period or 
more profitable operations.” It is 
expected that the recovery in 
major world economies will 
Strengthen as other countries fol- 
low the U.S.. Germany and Japan. 
This should be followed by higher 
investment expenditure and a 
resultantly increased demand for 
metals. 

CRA expresses concern about 
Australia's declining international 
competitiveness which, the com- 
pany says, should not be obscured 
by the cyclical recovery in com- 
modity prices. However, the 
investment incentives in the re- 
cent Federal budget are welcomed 
with their implied shift oT re- 
sources back to the private sector 
which will have “ a significant 
effect upon future activities" of 
the CRA group companies. 

First half 


1*1711 191 

SOOtl WHW 

S34.SW 
US. 34.7 117.13S 


F.Ti. rnal sales 

Ejrnmin 

Pr&r, HUlion 4S.4K4 

Kovcrnnu'fii roratlirs 70 is.fcri 

furrmi and loiurc ta* ... no.719 2S.4R7 

I ••avinc C.4V» tS 464 

TUmnrltu-s, 20.xn t6.7tii 

A«n«'iaips 6.707 n W7 

Net earnings 19 411 

Ksrrannbnary irrro* . LW2 3 5H 
‘ * Rmr-sems one halt of CRA'* propor- 
tKHi of an .irtditiotwl parmrtn which will 
lv inmrr. d by the Broken Hill Asiooland 
Sr».-H'-n ■ 7o iirr cv«l ownnd hy AMASi 
as a r- unit of rhan-dns us 'ax year to 
n iwlonrt.ir year hasis. A further rtiarsr 
c’ ^i.oe .000 will be made in the second 
half. 

Consolidated net earnings of 
CRA for the sis months to June 
30 of S2S.9m. f£2Q.3m.l compare 
with S 19.4m. a year ago and the 
107.> total of 539.7m. The current 
year's interim is being cautiously 
Increased to 3.5 cents (2.46o) 
from 3 cents last lime when the 
final was 4,5 cents. 

Virtually all major companies 
in the group have contributed to 
ibis good earnings performance. 
The ortlook remains one of im- 
proving metal prices and a more 
enlightened Australian Govern- 
ment attitude towards the 
mining companies. 

The only obvious cloud remains 
jhc country's uneasy labour rela- 
tions, especially in the Pilbara 
iron ore field. But it is interesting 
to note that Australian wage pres- 


sures generally have begun to 
ease largely as a result of the 
influence of the Arbitration Com- 
mission and this has slowed the 
rate of increase in operating costs 
which were 20 per cent up at 
Hunersley in the past half-year. 
CRA were 305p yesterday. 

IMC AND ESSO 
LINK UP 

Australia's Internationa! Mining 
Corporation, one of the nickel 
boon*, stocks of the early 1970s. 
is to link up with Esso Explora- 
tion and Production Australia for 
a prospecting venture in Cobar. 
New South Wales. IMC has sue 
prospecting Licences. 

Esso could earn up to a 51 per 
cent, interest under the agree- 
ment. which is subject to official 
ratification. Once Government 
approval has been received, ex- 
ploration and drilling will start. 
Yesterday IMC. which once soared 
to nearly £5, closed at lOp. 

A POOR YEAR 
FOR MINORCO 

The Anglo American Corpora- 
tion group's Berm uda-tneorpora ted 
Minerals and Resources Corpora- 
tion reports a profit for the year 
to June 30 of SU.S.G.94m. (£3.D2m.) 
compared with SI 0.43m. for the 
previous 12 months. Following 
the passing of the interim divi- 
dend on the publicly-owned Ordi- 
nary shares there is a final of 
only 2 cents (1.13p> coiling 
$£13,000 which compares with lire 
1974-75 total or 14 cents. 

A total of S7.72rn. <£4.G5m l. 
however, goes to the holders of 
the “A" shares which include 
Anglo American with somo 29 per 
cent, and Charter Consolidated 
with 20 per cent. Dividends on 
the “A" shares are limited to 
revenue received from Minorco's 
30 per cent, stake in Engelhard 
Minerals and Chemicals which has 
done well. 

The 49.98 per cent, interest in 
the straggling Zambia Copper 
Investments, however, has made 
little contribution to Minorco in 
fhe past year and the ZCI divi- 
dend outlook remains obscure in 
view .of Zambia's difficult foreign 
exchange position, despite the 
improvement in the copper prirc. 


Originally, it was intended that 
the Ordinary shareholders would 
be left to enjoy the anticipated 
buoyant full revenue from 
Minorco's Zambian copper 
interests, but as things have 
turned out Engelhard has been 
far. the better beL As from 
October 16. however, the "A" 
shares will become Ordinary 
shares. 

Present holders of the Ordinary 
shares will thus also participate 
in Minorco's Engelhard bolding, 
albeit on the fruits distributed 
over a larger number of shares. 
Meanwhile, Minorco’s income from 
its holding in Trend Exploration 
will be materially reduced by the 
latter's recently amended oil pro- 
duction sharing agreement with 
the Indonesian Government. 
Minorco were 202p yesterday. 

ROUND-UP 

Higher than expected commis- 
sioning costs and lower than fore- 
cast production have caused the 
Australian uranium producer, 
Mary Kathleen, to report a net 
loss for the first six months of 
this year of 8423m. (£2.97). Out- 
put io July was 70 per cent, of 
rated plant capacity. Production 
problems have been overcome but 
the company does not expect a 
nrofit this year. Last week Mary 
Kathleen, which is 51 per cent, 
owned by CRA. was forced to 
announce that it wax borrowing 
uranium from the U.K. Atomic 
Enei-gy Authority to meet con- 
tracts entered into during 1970-72. 
* * * 

The Australian minerals ex- 
plorer. Tasmlnex. is malting a 
one-for-four renounceabie rights 
issue at 25 cents par (17.6p) to 
raise S286.000 (£187.000). The com- 
pany recently announced at a 
Tasmanian tungsten-iron venture. 
Paid capital will be raised to 
5.31m. shares. Details of the issue 
were no* immediately available 
on the Hobart Stock Exchange, 
but the shares closed yesterday 
at 36 cents. In London the price 
was 30p. Tasminex shares once 
touched £40 when there were 
hopes of it being involved in a 
“Poseidon” nickel find. 

+ ★ + 

A strike which started last May 


at Canada's Brunswick Mining 
and Smelting Corporation's lead/ 
zinc mine has ended with the vote 
Of 1200 members of the United 
Steelworkers of America to 
accept a new two-year contract- 
The company is controlled by 
Noranda Mines. The same union 
has also accepted a new pay deal 
at Whitehorse Copper Mines in 
the North West Territory, ending 
a strike which started in June. 


A fixed price contract worth 
$600m. (£43L9m. ) has been signed 
by Utah Development In Australia 
to supply 13m. tonnes of coal by 
next March to the Japanese steel 
industry. It wag reported that 
Utah bad agreed to a reduction 
in the price of some coal os it 
realised the problems facing the 
Japanese Industry. 


More victims 
of gold’s fall 

The decline in the bullion price 
since it touched a best-ever 
closing level of 3195.50 per ounce 
in December 1974 has claimed as 
its latest victim Australia's .last 
producer of the metal. Kalgoorlie 
Lake View's ML Charlotte .mine. 
The company states that losses 
currently being incurred are 
greater than can be borne and 
operations are to be run down 
over a period to November 16. 
although this date could be 
brought forward if economics 
deteriorate further. 

The big question is whether 
America's Homes take Mining has 
decided to withdraw from che 
operation. The U.S. company 
intended to inject up to $8m. 
(£4.5m.) in return for a 48 per 
cent stake in KLV. the remaining 
participants being Gold Mines or 
Kalgoorlie and Poseidon, each 
with 24.44 per cent, and Western 
Mining with 3.12 per cent 

Apart from the faffing metal 
price, the country’s gold mining 
industry, which has besn 
rendered unprofitable by the fall 
in bullion, is now threatened witb 
a withdrawal of its tax-free status 
by 1980. KLV plans to keep ML 
Charlotte on a care and mainten- 
ance basis. 

Canada's gold industry is also 
suffering as a result of the lower 
bullion price, with that country's 
northern . Ontario producer, 
Pamoor Porcupine, now saying 
that it Is to curtail operations at 
one of its four mines in the next 
few weeks. Other divisions will 
treat higher grade ore at the 
current same rate of production 
in an effort to cut costs. Some 
200 workers will be laid off and 
the company says that further 
employees could be stood down 
if the gold price continues to falL 
Yesterday, bullion closed at 
81041,. 


Union 

Corpn. 


Half-year results possibly a 
little above expectations are 
announced by South Africa'*; 
Union Corporation, in which 
General Mining has a 30.1 per 
cent, interest. Consolidated net 
profits in the latest period to 
June 30 or Rl9B5m. (£12.S8m.) or 
34J! (2Z.19p) cents a share com- 
pare with R20-39m. or 35.1 cents 
for the same period a year ago. 

Dividends and interest received 
have declined to R 16.49m. 
(£ 1 0.69m.) from R17.82ra-, the 
higher distribution received from 
fmpaJa Platinum and certain 
industrial companies being offset 
by lower dividend income from 
gold mining investments which re- 
flected the setback in the bullion 
price. Profits on realisation of in 
vestments, however, have in 
creased to Rl.GSm. f£0.7m.) from 
R 0.78m. Net asset value at June 30 
was 693 cents (448p> a share as 
against 908 cents at the same date 
In 1975. 

As forecast when recently put- 
ting forward proposals to acquire 
all the shares or Us Cedold Invest- 
ments subsidiary. Union Corpora- 
tion is declaring an unaltered 
interim dividend" of 12 cents 
(7.78p) and reiterates its inten 
Hon of paying a fina* of nor less 
than 24 cents as against the 30 
cents paid Tor 1973. 

Clearly, the earnings outlook for 
the second half of this year is not 
bright. Income from gold invest- 
ments can only show a further 
decline in line with the fall In the 
bullion price since June 30 while 
platinum is unlikely to provide 
very much more than in the 
second half of 1975 when Impala 
resumed its present rate of 
quarterly distributions. Union Cor- 
poration were 185p yesterday. 

Six months 


Dividends sod Interest ... 

Investments profit 

Interest received, etc. .. — 

Admin, expenses ............ 

Interest paid 

To pension funds 

Proto before tax 

Tax . — 

Dividends - 

MINING BRIEFS 

COLD AND BASE METAL MINES ON 
NIGERIA — July output of tin concentrates 
1 73 per cenL an de> 28 tonnes, columbfte 
1 m ane . Seven months production to 
date: 203 tonnes and 4.5 tonnes respec- 
tively. i Same period 1973: 216 tonnes and 
4 loams respecurely. > 

WESTERN MINING— Four weeks ended 
August 24: Centrsl Norseman Gold. 11.316 
tonnes treated produced 10.312 ounces. 
Kalsoorlie Ulntns Associated: S2.646 
tonnes treated produced S.M4 ounces. 
* Includes 772 ounces Pom CbaOera 35 lu 
dean-op- 


1978 

1973 

ame 

RW 

TS.4P8 

17.623 

LOTS 

778 

9.SM 

11.377 

3.479 

3 228 

S*S4 

S.273 


300 

20,375 

2 n.ro 

IBiUS 

S8..7M 

BS72 

6572 



All these Bonds having been sold, 
this announcement appeal* as a matter of record only 


Sparbankernas Bank AB 


US$20,000,000 
8%% Bonds due 1983 


Issue Price: 99',% 


WESTDBJTSCHE LANDESBANK 
GIROZENTRALE 


AMSTEHDAM-ROTTERDAM BANK N.V. 
CA1SSE DES DEPOTS ET CONSIGNATIONS 
SPARBANKERNAS BANK AB 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


BANOUE NORDEUROPE S.A. 

KREDIETBANK SJL LUXEMBOURGEOISE 

SWISS BANK CORPORATION (OVERSEAS) 
Limited 

S. G, WARBURG & CO. LTD. 


ALGEMENE BANK NEDERLAND N.V 

A E AMES £. CO. 

Limited 

ANDRESENSEANKAIS 

AfilAC - ASIAN INTERNATIONAL 
ACCEPTANCES & CAPITAL Umilud 

SACME HALSEYSTUART INC. 

JULIUS BAER INTERNATIONAL 
L<mi>ed 

BANCA COMMERCIALS ITALIAN A 

BANCA DELGOTTARDO 

BANCA NA-;iO MALE DEL LAVORO 

BANCO Dl ROMA. 

e ANKERS TRUST INTERNATIONAL 
Limited 

BANK DER BONDSSPAARBANKEN N.VC 

E A\K FUR GEMciNWlRTiCHAFT 
AM icngescdschalt 

E ANK GUTCVJILLER.KURi BUMGENER 
tOvcrscd&J Lrfnilod 

BANK OFHElSINtt LTD. 

BANK MEE3& HOPE NV 

THE BANK OFTOKYO ( HOLLAND ) W 

B AN QUE BRUXELLES LAMBERTS.A. 

B.’-.NOUE FRANC AJSE DU COMMERCE EX7ERIEUR 

EAMQUE G ENETt ALE OU LUXEMBOURG 
SutfieleAncnyme 

EANCUECE L'IIMDOCHINEETDE SUEZ 

BANOUE INTERNATIONALE A LUXEMBOURG S A. 

B ANCUE LAT.1BEP.T-LU KE M BO URG SA. 

BANOUE NATION ALE DE PARIS 

E ANOUEDE PARIS ETDES PAYS-BAS 

5ANQUEP0PULAIRE SUISSE S. A. LUXEMBOURG 

BAHQUE DE L'UNION EURQPEENNE 

BAYERISCHE HYPOTHEKEN-UND 
WECHSEL-BANK 

BAT ERISCHE LAND-BANK GIROZENTRALE 

EAYERISCHE VEBEINSB ANK 

JOH. BERENBERG, GOS5LER&CO. 

BERGEN BANK 

BERLINER HANDELS* 

LAID FRANKFURTER SANK 

CAI5SE D'EPARGNE DE UETAT LUXEMBOURG 

CHRISTIANIA BANK OG KREDITKASSE 

CITICORP INTERNATIONAL BANK 
Lirmtcd 

Commerzbank 

AMienoesrilachatt 
CfiEDlTANSTALT-SANKVEREIN 
CfiEDirCOMMERC/ALCE FRANCE 


CREDIT INDUSTRIE. ETCOMMERCIAL 

CREDIT LYONNAtS 

CREDIT DU NORD 

CREDITOI7AUANO 

CREDIT SUISSE WHITE WELD 
Limited 

RICHARD DAUS& CO. 

Bankiera 

DEN DANSKEBANK 
at 1B7 1 Aktiesdskab 

DEN NORSKE CflEDJTBANK 

DEUTSCHE BANK 
AMiongesellscfiaft 

DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 

DEUTSCHE GIROZENTRALE 

- DEUTSCHE KOMMUNALHANK- 

GILLON. READ OVERSEAS CORPORATION 

DOW BANKING CORPORATION 

PRISONER BANK 
Aktiengesellschaft 

EFFECTEN8ANK-WAB8UBG 

AKtiengeselt&chatt 

EUROPEAN BANKING COMPANY 
Limited 

FAELLESB ANkEN FOR DANMARKS 
SPAREKAS5ER AKtiesetskab 

FELLESBANKEN A/S 

FIRST BOSTON (EUROPE 
Limited 

ROBERT FLEMING & CO. 

Limited 

ANTONY GIBBS HOLDINGS LTD. 

GIRCZENTRALe UNO BANK 

DEB OSTERBEtCHISCHEN SPARKASSEN 

Aktiengeseiltthatl 

GOTABANKSN 

GOLDMAN SACHS INTERNATIONAL CORP. 

GROUPEMENT DES BP-NOUlEfiS FrUVES 
GENEVOIS 

HAMBROSBANK 

Limned 

HAMBURCISCHE LAN DES BANK 

- GIROZENTRALE - 

R HENRJGUESJfl.BANK 
AMicaelsKab 

HE3SISCHE LANDESEANK 

- GIROZENTRALE - 

HILL SAMUEL SCO. 

Limited 

KAN5ALUS-05 AKH-PANKW 

KIDDER. PEABODY INTERNATIONAL 
Limned 

KJCBENH A VNS HANOtLSSANK 


KREDIETBANK N.V 

KUHN. LOEB & CO. INTERNATIONAL 

LANDESBANK SCHLESWIG-HOLSTEIN 
GIROZENTRALE 

LAZARO BROTHERS L CO, 

Limited 

MANUFACTURERS HANOVER 
Limited 

MERRILL LYNCH INTERNATIONAL* CO. 

SAMUEL MONTAGU LCQ. 

Limited 

MORGAN GRENFELL&CO. 

Limited 

MORGAN STANLEY INTERNATIONAL 

N E D6RLAN DSCHEM1DD ENSTANDSB ANK N V 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 

NORDIC BANK 
Limned 

OSTERRBC'HfSCHE LANDER BANK 
Akuengesellschatt 

SAL OPPENHQM JR-&CIE. 

ORION BANK 
Limited 

PIERSON, HELDFUNG & PIERSON N ' 

POSTIPANKKI 

PKBANKEN 

PFUVATB ANKEN A/S 

N M ROTHSCHILDS. SONS 
Limited 

SaASTOPANKKIEN KESKUS-OSAKE-PANKKJ 

SALOMON BROTHERS INTERNATIONAL 
Limited 

SCANDINAVIAN BANK 
Limited 

J. HENRY SCHRODER WAGG & CO. 

Limited 

SKAND1NAVISKA ENSWLDA BAN KEN 

SMITH BARNEY, HARRIS UPHAM & CO. 
Incorporated 

SOCIETS GENERALS 

SOCIETY GENERALEDE BANOUE S.A. 

SUNDSVALLSBANKEN 

SVENSKA HANDEL58 ANKEN 

TRINKAUS & 6URKHARDT 

UNION BANK OF FINLAND LTD. 

VPREINS- UND VL'ESTBANK 
Aktiengesefischali 

J.VON 70 BEL&CO. 

M.M. WARBURG-BRINCKMANN. W1RT2 a CO. 
WEISSCREDIT 
WOOD GUNDY LIMITED 


Continued 
progress seen 
by AVP 

In hfs annual statement Mr. 
H. H. Poster, chairman of AVP 
Industries, says the increasing 
investment in the group from 
retained profits contributed to the 
upward progression in net profit 
and ne is of the opinion that the 
unbroken record of increased 
profits will continue in the fore- 
seeable future. 

Prices of the company’s 
domestic future will be held at 
October 1975 levels until at least 
the end of the present calendar 
year, he reports. 

As already reported, pre-tax 
profit, for the year to March SI, 
1975. advanced from 14.21m. to 
£4.74m. 

Meeting, Harbet House, N, on 
September 28 at 2 p.m. 

GEORGE WIMPEY 

Valid acceptances have been 
received on behalf of George 
Wim pay’s offer to acquire Wingate 
Investments in respect of 
13,535,290 (80.2 per cent.) Ordinary 
shares. The offer has now became 
unconditional in all respects and 
will remain open until further 
notice. 
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APPOINTMENTS 

New Board 
post at 
Shell Oil 


Mr. D. de Bruyne has been 
appointed to the Board of SHELL 
OIL COMPANY. Mr. de Bruyne 
is a managing director of The 
Royal Dutch/Shell Group of com- 
panies and director of finance—- 
and a managing director of The 
Royal Dutch Petroleum Company. 

Mr. Robert W. Nimmo has 
been appointed deputy managing 
director designate of LO&DZ£R$ 
BREWERIES. This new position 
has been created in anticipation 
of the consolidation of Lorimer 
and Clark and Ushers Brewery 
under the new name of Lo rimer’s 
Breweries. 

★ 

Mr. E. J. Pateman has been 
appointed a director of JOHNSON 
MATTHEY AND CO. He was 
previously group controller. 

* 

Mr. Michael W. H. Cohn has 
become managing director of 

M. W. HARDY AND CO. Mr. 
Ronald P. HL Cohn has been 
appointed a director, and Mr. 
Derek L Shaw, an associate 
director. The changes follow the 
death of Mr. Emst Cohn. 

* 

Mr. Richard G. Bailey, financial 
director of the N. G. BAILEY 
ORGANISATION. has been 
appointed deputy managing 
director. 

★ 

Mr. C. A. Preston is to retire 
as chairman and a director of 
G. P. TURNER AND CO. and 
G. P. TURNER (LIFE AND 
PENSIONS BROKERS) on 
September 30. Mr. A. J. Archer 
will succeed Mr. Preston as chair- 
man of both companies and Mr. 

N, R. BrazeJey wQI become deputy 
chairman of G. P. Turner and Co. 
Mr. C. S. Kay has been appointed 
a director of G. P. Turner and Co. 

♦ 

Mr. K. W. Jenkins has become 
a director of ALWEN HOUGH 
JOHNSON. 

+ 

Mr. Eric Jackson has been 
appointed sales director of REED 
PAPER AND BOARD (UJC) in 
succession to Mr. David Peacock 
who has joined the British Paper 
and Board Industry Federation. 
Mr. Ken Craig has become sales 
director of Empire Paper Hills In 
place of Mr. Jackson. 

* 

Mr. T. A. Cross has retired from 
REDIFFUSION which he joined in 
1929. He was appointed a director 
in 1985 and in 1974 left the Board 
to become responsible for the 
group In North America. 

* 

Mr. C. J. Carter has joined 
LOWNDES LAMBERT GROUP 
as a director of the cargo divi- 
sion. and Mr. J. Hockey has 
been appointed a director of 
the marine claims and salvage 
division. 




ARTHUR BEU & SOMS 1TB 



SCOTCH WHISKY DISTILLERS 
PERTH 

Interim Financial Statement (unaudited) for the half*ear 
ended 30th June, 1976 


Half-year ended 
30th June, 1976 


Half-year ended 
30th June, 1975 


Group Turnover — 
Sales to customers 
outside the Group 

£■ ■£ 

40,470.000 

£ 

£ 

31.109.000 

Scotch Whisky 
Division 

Glass Container 
Division 

36,464,000 

4.006,000 


27.192,000 

3.917,000 


40,470,000 


31.109,000 


Group Trading Profit 
Less: Depreciation 


4,021,000 

520,000 

- 

2.70S.000 

272.000 

Add: 

Investment Income 


3,501,000 

4,000 


2,436.000 

4,000 

Less: 

Interest on loans 


3.505.000 

1.227.000 


2.440400 

1,006,000 

Group Profit before 
Taxation 

Scotch Whisky 
Division 

Glass Container 
Division 

££17,000 

( 339.000) 

2^78,000 

1,301,000 

133,000 

1,434,000 


2^78,000 


1.434,000 


Taxation (estimated) 
(Note I) 


1,005,000 


445,000 

Group Profit after 
Taxation (Note 2) 


1,273,000 


989,000 


NOTES 

1 Taxation for the six months to 30th June, 1976, is a higher 
percentage charge because of the reduced expenditure on. 
new buildings. 

2 For the six months to 30th June, 1975. pre-acquisition 
profits of Canning Town Glass Limited amounted to £24.000 
leaving £965,000 Gross Profit after Taxation attributable 
to shareholders of Arthur Bell & Sons Limited. 

INTERIM DIVIDEND 

The Directors bave declared an Interim Dividend for the year 
to 31st December. 1976, of 2.970S7p per Ordinary share 
(2.4l443p) acsorbing £410,934 (£333,967). The Interim Dividend 
will be paid on 1st December, 1976, to Ordinary Shareholders 
on the Register at close of business on 4th November, 1976. 
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US$ 30,000,000 8% Bonds with 

Warrants attached-oM976 due 1988 - - 

or 

Nationale-Nederlanden Finance Corporation (Curasao) N.V. 
unconditionally guaranteed by 
Nationale-Nederlanden N.V. 

Notice is hereby given of the appointment' of 

Banque Generate du Luxembourg S. A., 14 Rue AJdn'neen, Luxembourg 
as a Paying Agent and Receiving Agent for tbe abovementijoned loan, and 
the abovementioned warrants respectively. 

Nationale-Nederiandai Finance Corporation (Curacao) N.V. 
Nationale-Nederlanden N.V. 

Amsterdamsch Trustee's Kantoor B.V. 

September 1, 1976 
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All these securities having been sold, this announcement appears as a matter of record only. 


New Issues 


$367,200,000 

National Power Corporation 

(A Corporation Wholly Owned by the Republic of the Philippines) 

United States Export Financing Bonds 

Unconditionally Guaranteed as to Principal and Interest by 

Export-Import Bank of the United States 

(An Agency of the United States of America) 

$12,500,000 8.05% Serial Bonds due June30,1987 
$12,500,000 8.05% Serial Bonds due December 31, 1987 
$32,500,000 8.15% SerialBonds due June 30, 1988 
$32,500,000 8.15% Serial Bonds due December 31, 1988 
$35,000,000 8.20 % Serial Bonds due June 30, 1989 
$35,000,000 8.20% Serial Bonds due December 31, 1989 

and 

$207,200,000 8!4 % Sinking Fund Bonds due December 31, 1991 


Kahn, Loeb & Co. 

The First Boston Corporation 

Salomon Brothers 

Warburg Paribas Becker Inc. 

White, Weld & Co. 


Im»nNntc4 


Bancom Development Corporation 

Philippine Coordinator for the Underwriter* 


V. 


-S. 


September 1 . 1976 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Ireland 
goes for 
$250m. 


‘■ik 


E-j!: 


fif Mary Campbell 

With Its balance of payments 
deficit expected to be between 
SaOOm. and £300m. (1350m. to 
-$$30m.) this year, Ireland la 
peeking a ftortber 5250m. of 
external finance. Earlier this 
year 'It was loaned S300m. 
worth of the $1.3bn. wbicb the 
European Economic Community 
raised from international banks 
and investors. This time, how- 
ever, Ireland is raising the 
funds directly from the hanks. 

Basking sources say Out 
arrangements for the loan are 
i«ui In a preliminary stage and 
that It has not yet gone into 
the syndication. However, the 
terms are expected to Include 
« seven-year maturity and a 
spread of If per cent, for the 
first five years and If for the 
last two. 5. a Warburg is 
said to be lead manager work- 
ing In conjunction with Allied 
Irish Investment Bank. 


MITSUI TOATSU CHEMICAL 
15 expected to launch a DMSOm. 
five-year private placement via 
Berl iner Handels-und Frank- 

; farter Bank towards the end 
of this week. Final terms or 
the placement which will .be 
guaranteed by Mitsui Bank, 
will not apparently be settled 
until next week but the notes 
are expected to yield about 
8 per cent. 

★ * ★ 

THE AUSTRALIAN Indus- 
trial Development Corporation: 
plans to borrow. fAlSm,. 
through a seven-year Euro- 
bond for which subscription 
and payments of interest and 
principal will be in U.S. 

* dollars. Renter reports. The 
conversion rate would, be set 
before each payment, bond 

. market sources said. Coupon 
Is' expected around 10 .per 

cent. 

The sources said the issue 
will not be guaranteed by the 
Australian state although the 
corporation _ls fully state- 
owned. 

The issue is expected to be 
on offer within about a week, 
the sources .said. . 

* * . * 

ELECTRICITY BE FRANCE 
is planning to raise SlOOm. lor 
ten years on the New York 

- bond market. Lazard Frires, 
Goldman Sachs- and Merrill 
Lynch would be managing 

* underwriters. 

* . . - ’ * . . . . 

THE ASIAN Development 
Bank is to launch a SJFrsJQm. 
issue offering an indicated 6f 
per cent. 


Coutinho Caro sees 
no real recovery 


BY GUY HAWTIN 

FURTHER WARNING that there 
ifi likely to be no real recovery 
m the steel market until next 
year comes from Coutinho, "Caro 
and Co. The large Hamburg- 
based group of International 
metals .merchants and plant con- 
structors stated to-day that only 
slow growth in' the steel sector 
was expected until 1977. 

The views of Herr Andreas 
Coutinho coincide with those of 
Herr Willi. Xorf. chief of the 
Korf steel concern, and they do 
not bode particularly well for 
the ' steelmakers’ earnings this 
year. • 

But despite the continued 
weakness of the steel m'arket 
Coutinho, Caro is expecting satis- 
factory results .for. 1976. Herr 
Coutinho to-day announced that 
results in the plant and trading 
sectors should , be good, while 
earnings in the stockholding sec- 
tor should, at worst, improve. 

Although ’ only slow growth 
was expected In the International 
steel merchant! ng business, the 
group's plant business . was 
blooming. The order book stood 
at DM850ra. (£I89.5ro.>. deli- 
veries in the first half of 1976 
totalled DM150bn. and the inflow 
of orders during the same period 
remained at about the same 
level as deliveries. 


Further declines were awaited 
in the mass steel business, he 
said. But in contrast, the sales 
trend in refined steel products, 
non-ferrous metals and. particu- 
larly, chemicals was healthy. 

This follows, a year when, 
hardly surprisingly, Coutinbo’s 
margins were under heavy pres- 
sure. In 1975 gross earnings 
totallied DM131m. (£29_2m.) 

while the annual surplus before 
tax fell DM17m. (£3. 8m.) after 
DM45-2m. iflO.lm.) the previous 
year. 

Somewhat superfluously, the 
annual repeat pointed out that 
the year’s performance was 
affected by the world economic 
crisis and “the unusual position 
occupied by the steel industry 
since the middle of 1974 in world 
trade." 

Turnover dropped 33.3 per 
cent from DML94bn. (£431. 4m.) 
to DM1 .29 bn. (£287.6m.). The 
concern, however, stated that 
during the- year steel prices re- 
ceded by up to 50 per cent, and 
the sales volume fell by 34 per 
cent to Z.4bn. tonnes. 

In the stockholding sector 
Coutinho, Caro had to accept 
its losses and “grit its teeth in 
the face of recession.” In other 
sectors, however, fast thinking 


FRANKFURT, August 31. 

contributed greatly to the 
stabilisation of turnover. 

Improvements in delivery and 
programme services proved of 
great value In the group's steel 
and commodity trade.' The 
group's freighting operation, 
foreseeing imminent crisis in 
the overseas trade, countered 
by M taking unconventional 
action” to guarantee punctual 

delivery of all special lines. 

The group’s market position in 
the chemicals sector justified the 
decision to expand overseas com- 
mitments to meet the changing 
situation, commented the report 
At the same time, the technical 
division performed well and 
produced an inflow of orders for 
major projects both at home and 
abroad. 

The concern said that it was 
able to “ weather the storm with 
ease because of its outstanding 
liquidity." Indeed, the fall in 
the annual surplus has to be 
seen in the light of extraordinary 
provisions which are unlikely 
to recur — at least in the same 
magnitude. Some DM1 4m. bad 
to be set aside to indemnify 
future profit-sharing claims and 
to' cover the switch to the new 
pay-as-yon-earn pension plan. 


Italian 

oil 

losses 


ROHE, August 3L 

ITALIAN OIL companies lost 
nearly L280bn. In the first half 
of 1976 as a result of tnsufi-. 
dent domestic prices for 
refined oil products, the Oil 
t Industry Union said in a 
I communique. 

Reuter 


Kannann expects better times ahead 


BY GUY HAWTIN 
WILHELM ~ KARMANN, the 
West German sports car building 
and engineering group, outper- 
formed the motor industry’s sales 
and. production average during 
the year before the 1975 reces- 
sion. Last year, however, it was 
a different story — turnover 
shrank and profits, already hard 
bit in 1974. plunged a further 
46.6 per cent ~ " 


This year things. are expected 
to be much -better and already a 
measurable Improvement has 
been noted. According to Kar- 
mann's annual, report, production 
capacity in the car sector js now 
fully utilised and profits for 1976 
should show some recovery. 

In 1975 turnover fell 5A per 
cent, from the previous year's 
DM347. 6m. (£77Jm.) to 


FRANKFURT, August 3L 
DM327Jm. (£73m.). The group's 
net profits were almost halved, 
declining from DM2L08m. to 
DMl.lm. Karma nn's exports to 
the important U.S. market fell 
heavily in 1974. a factor which 
must have hit earnings hard. 
Last year the attrition appears 
to have continued, echoing 
Volkswagen’s dwindling share of 
the market 


MVA import agreement 


BY JOHN WALKER ' 

MASSAfNDUSTRINS ' Virkes- 
lmport (MVA), a new- Swedish 
wood Import company, has 
reached a five-year agreement 
with the wood fibre marketing 
corporation for an annual import 
of 300,000 tons of sawmill chips 
from Georgia which will total 
mpre than Kr.BOQm. (£75m.); . 

Some questions concerning 
the. financing .In the U&. still 


remain to be finalised. The new 
company was established on the 
initiative of the -Swedish- Pulp 
and Paper Association, which is 
a shareholder, together with 11 
of the Association's member 
companies. This deal is the 
first to be concluded by the new 
company since its formation in 
the spring. 

The chip import will corre- 
spond; to nearly 2 per cent, of 
the Swedish pulp industry's 


STOCKHOLM, August 31. 
annual wood consumption, which 
is about 46m. cubic metres solid 
volume. The Increase in wood 
consumption In Sweden has 
reached a point which is prob- 
ably near tbe limit for a main- 
tained felling leveL 
The MVA concern has 
chartered two Japanese ships 
on time, for the chip imports 
now agreed upon which will 
commence deliveries next 
summer. 


r.-tu 


\ DUTCH COMPANIES 


Recovery at Hunter Douglas 


Jennings 

convertible 


BY MICHAEL VAN OS 


•. i 


IN LINE WITH expectations 
Hunter Douglas, the Dutch-based 
industrial group, has reported 
an improvement of profits and 
ules for the first half of this 
year. Net profits were tn 
U-S-SS^ul, compared with $lm. 
n the same period last year, 
vfallc sales improved to 8168,7m. 
;S162.7ro.). 

• From Rotterdam the group 
laid that tbe results reflect its 
wo-year adjustment and restruc- 
uring programme and, to a 
esser extent, improving economic 
onditions in some markets. It 
^called that business in the two 
■revlous years were affected by 
on-recurring factors relating to 
is reorganisation programme as 
'ell as by adverse economic 
onditions. 

Last year. Hunter Douglas saw 
lies fall by some $S5m. to- 
339.8m. and profits more than 
alved to 54.4ra. (S9J8m.). With 


the reorganisation now substan- 
tially completed and further 
improvement in economic condi- 
tions expected in most markets, 
the group is now confident that 
historical performance and 
growth trends would be 
re-established. ' 

Sales of consumer and build- 
ing products have started to bene- 
fit from the recovery of demand 
in many markets, "although sales 
prices do not yet reflect in- 
creases in alum in rum and other 
raw material costs." These sales 
Increases offset the effect of 
curtailing 1 certain operations. 
Machinery operations, the com- 
pany adds, while continuing to 
operate at near capacity levels, 
are being affected by industry’s 
hesitation on new capital invest- 
ment 

*■ * * 

ROYAL SCHOLTEN - -HONIG. 
(KSH), the Dutch starch and 
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foodstuffs foanufacturer, said 
here today that the second half 
of the financial year 1975-76 
(ending on August 27) had 
ended with another loss, though 
this was lower than the 
Fls.ll.9m. incurred in the first 
six months. 

The company, which has been 
badly affected by trends in the 
European starch industry, would 
not give an indication of antici- 
pated results in the current year. 
The Board said that any such 
prediction would be difficult 
under normal circumstances, but 
it was even more so now in view 
of the harvest expectations for 
factory potatoes In Holland, 
West Germany and France. 

After the first half, KSH said 
that a second half loss could 
only be avoided in the event of 
a rapid improvement in prices, 
bnt added that though some 
improvement bad been noted in 
the paper industry, the com- 
pany’s main customer, prices 
still lagged considerably behind 
and that this had put a brake 
on its ability to pass on higher 
costs In starch derivatives. It 
stated at the time that results 
were unlikely to be positive, 
despite the possibility that past 
provisions and reserves might 
be added back to results. 


A LEADING Dutch newspaper 
publishing company, Neder- 
landse Dagbladunie (NDU), has 
reported substantial improve- 
ments in profits in the first half 
of this year. For the full year, 
the net profit per share is ex- 
pected to rise by “ at least 10 per 
cent” which could enable a divi- 
dend to be paid. 

The company stated in Rotter- 
dam that sales of the newspapers, 
“ Algemeen Dagblad ” and "NRC- 


AHSTERDAM, August 31. 

Handelsblad " continued to im- 
prove with advertising picking 
up both in tbe national and the 
regional papers. Personnel 
vacancy advertising was still 
declining, however, suggesting 
that while the economy may be 
improving in Holland, the 
recovery bad not reached the 
stage where companies started 
to expand their staff. 

NDU said that, particularly in 
the second quarter, its printing 
activities had again suffered 
from under-utilisation of its 
capacity. It noted: “ The com- 
petitive position of the Dutch 
graphic industry (printing) com- 
pared with abroad has been 
strongly affected, in the last few 
years by an excessive rise In 
costs.” Even "important price 
concessions” bad not been able 
to prevent large contracts from 
being placed abroad. 

According to the statement 
NDLTS sales in the first half have 
risen modestly to Fls.155.4ni. 
from the same 1975 period 
(Fls.150.3m.), but the operating 

profit unproved to Fls.5fim. — 
more than double that of last 
year (FIsJJm.). Net profit was 
up to Fls.2.6m. (Fls.L7m.). 

The publisher “ optimistically 
viewed” results for the second 
half, assuming tbe improvement 
in advertising demand continued 
and there were no unexpected 
newsprint and wage rises. Its 
printing activities had been 
operating at almost full capacity 
since the end of June. But price 
levels still remained unsatisfac 
tory. 

In 1975, the company paid a 
dividend of Fls-14 per share of 
Fls.100, or, optionally, Fls.7 plus 
5 per cent in shares from the 
premium reserve. 
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JENNINGS INDUSTRIES, the 
building, real estate -and min- 
ing group, doubled its earnings 
in 1975-76. from SAEJSm. to 
SA5.1 hl and will raise SA6m. 
through a convertible un- 
secured notes Issue. The pro- 
fit returned 16.0 cents a share 
compared with 7-9 cents in 

1975-76 and represents a strong 
recovery from the downturn 
in that year, James Forth 
writes from Sydney. 

Robeco applies for 
Tokyo listing 

THE DUTCH Investment 
Firm, Robeco NV, has filed an 
application with the Tokyo 
stock exchange for a listing In 
Japan, exchange sources said. 
Robeco stocks are expected to 
be quoted in Tokyo from 
December If tbe applied list- 
ing is formally approved by 
the exchange board of direc- 
tors, Reuter reports from 
Tokyo. . . 

Cassiar Asbestos 
profits jump 

CASSIAR ASBESTOS, tbe 
British Columbia fibre pro- 
ducer In which an interest Is 
held by Turner and Newall, 
earned $Can.6.4m^ or S1.16 a 
share In the first half against 
S4Am. or 81 cents a year 
earlier on revenues of $42.4x0. 
(536.3m.). Cement-grade fibre 
demand remains strong. Spin- 
ning grades have softened and 
will probably Improve early 
next year, Robert Glbbens 
writes from Montreal. 

Bank Rohner 

THE ST. GALL-BASED bank- 
ing house. Bank Rohner AG. Is 
to pay unchanged dividends 
of Sw.Frs^S per share and 
SwJFrsJ.30 per participation 
certificate for the financial 
year ended June 30 after 
44 satisfactory ” profits of 
Sw.FrsJ.54ni., John Micks 
writes from Zurich. The 
bank's total assets rose over 
the year from Sw.FrsJ48.5m. 
to Sw.FrsJ59.76m. 

Perstorp-BXL move 

PERSTOBP AB, tbe Swedish 
chemical and plasties group 
with a £100m.-a-year turnover, 
has acquired the Ware rite 
decorative laminate division 
of BXL, the British subsidiary 
of Union Carbide Corporation. 
A new company, Perstorp 
Warerite Ltd, has “been 
formed as a wholly-owned sub- 
sidiary of Perstorp AB. 

The acquisition, effective 
to-day, will increase Per- 
storp AB’s present total 
decorative laminate turnover 
of KrJL75m. a year to more 
than KrJ25nu, with Perstorp 
Warerite the second largest 
supplier in Britain. 

Announcing the takeover 
in Loudon yesterday, Mr. Steu 
Nordberg, chairman of Per- 
storp Warerite LttL, said the 
purchase was Perstorp’s big- 
gest capital investment outside 
Sweden. 


First half profits slump 
at Hudsons Bay 


BY JAMES SCOTT 

UNEXPECTEDLY SEVERE com- 
petition for the consumer's dollar 
in Canada this year has resulted 
in slumping profits for retail 
merchandisers such as Hudsons 
Bay Company which seems to 
have suffered more than other 
companies tn the business. 
Hudsons Bay has reported that 
profits for the six months ended 
July 31 fell to $Cl.S7m. or 13 
cents a share from S3_19m. or 23 
cents a share a year earlier. The 
drop in profit was In spite Df a 
sharp rise in revenue to $6011m. 
from $524. lm. previously. 

While overall merchandising 
sales were up to expectations, 
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Hudsons Bay says that gross 
margins were under pressure as 
a result of the high level of pro- 
motional activity prevailing in 
the very competitive merchan- 
dising climate which has devel- 
oped this year in Canada. 

In addition, the company’s 
operating expenses were pushed 
upward in those areas particu- 
larly subject to inflationary 
pressures such as payroll, muni- 
cipal taxes and utility costs. The 
company notes that if present 
trends continue through the 
autumn it will be difficult for it 
to achieve merchandising profits 
equal to those of last year. 

On the bright side, however, 
Hudsons Bay reported that 


revenues from its real estate and 
natural resources operations 
improved during the first half 
of its fiscal year, but not enough 
to offset the drop In profit from 
the merchandising sector] 
Further improvement in the 
real estate and resources eud of 
the business is expected for the 
balance of the yar. 

The competition in the mer- 
chandising end also showed in 
the results for Simpsons, one Of 
Hudsons Bay's largest competi- 
tors. For the six months ended 
July 31 Simpsons had profit of 
S2.3m. or 5 cents a share com- 
pared with S3.6m. or 7 cents a 
share last year. Sales were 
S257.7m. compared with £233 -5m. 


Hooker’s retailing bid 


BY JAMES FORTH 

HOOKER CORPORATION, the 
property, pastoral and retail 
group, to-day launched a SAS.lm. 
takeover bid to expand its retail 
activities. Hooker is bidding 
for the Queensland footwear 
retailer, Mathers Enterprises. 
The offer is one Hooker share 
plus SA1J5 cash for each 
Mathers share. On Hooker’s 
closing price of SA1.08 this 
places a value of SA2.44 on each 
Mathers share. Mathers last 
price before tbe bid was an- 
nounced was SA1.80. 

Hooker’s objective is to in- 
crease the group's diversification 
in the retail field. Its first ven- 
ture in retail was tbe Prouds 
Edments jewellery and specialty 
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group, which has resulted in a 
profitable retail division. Hooker 
recently reported a 21 per cent, 
lift In 1975-76 earnings to a 
record SA6.9m. of which the 
retail stores division contributed 
SA768.000. 

Hooker’s offer equals about 
12 times Mather's 1974-75 earn- 
ings. Tbe company has yet to 
report for 1975-76 but it lifted 
its earnings 14 per cent in the 
first half. 

Hooker disclosed the approach 
only hours after Mathers, 
perhaps coincidentally. an- 
nounced a one-for-three free 
issue to shareholders. The 
capitalisation move followed a 
revaluation of 16 of the group’s 
30 freehold properties from 
$A2m. to $A4.5m. This move 


would have added about 70 rents 
a share to the asset backing. 

Mathers directors said they 
were confident the current divi- 
dend rate would be maintained 
on the hieheT capital- In 1974-7$ 
Mathers paid 10 cents a share. 
Including a 5 cents bonus 
element to celebrate the com- 
pany’s twenty-fifth anniversary 
as a. public company. 

Mathers directors gave no 
indication of their attitude 
to-day when acknowledging the 
offer. It Is therefore not clear 
at this stage whether the capital 
i sat ion issue was coincidental 
and forced Hooker to show its 
hand or whether Mathers got 
wind of the approach and 
announced the issue as a defen- 
sive measure. 


Rights issue successes 


BY RICHARD ROLFE 

DESPITE THE parlous state of 
the Johannesburg stock market, 
where the Rand Daily Mail 100 
Index has continued to slide 
back to 177 in thin trading, the 
two big rights issues recently 
launched have met with 
surprisingly good public 
response. 

Standard Bank Investment 
Corporation (Stanbic) which is 
70 J per cent controlled by 
Standard Bank in London, 
received acceptances for 87.9 per 
cent of the 7.7m. shares it 
offered at 260 -cents. With 
Standard itself taking up 3.8m. 
of the shares, this meant that 
subscriptions from outside share- 


holders amounted to another 
2.955m. of the 3SS5m. balance, 
so the public took 76 per cent 
of its entitlement for an outlay 
of nearly R8m., or the equivalent 
of about four 1 days total trading 
on the Johannesburg stock 

market 

In terms of the financial 
institutions amendment act, 
Standard and Barclays, the other 
main overseas controlled hanks, 
have to reduce their holdings in 
their South African subsidiaries 
to 50 per cent over the next few 
years. Hence Standard did not 
subscribe for its full entitlement 
in the latest rights issue, laying 
off part of it plus part of the 
underwriting commitment to 
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local institutions. Its stake now 
falls to 67.4 per cent and 
Stanbic shares stand at 250 cents. 

In the case of the R80m. AECI 
rights, which involved the issue 
of 50.3m. shares at 165 cents, 
acceptances were received for 
48.2m. shares, equivalent to an 
acceptance rate of 95.9 per cent 
The two largest shareholders. 
IC1 and De Beers Industrial, 
accounted for roughly 80 per 
cent of acceptances, so that the 
rate among outside shareholders 
was equivalent to 83 5 per cent 
and the public, again including 
some -major institutions, shelled 
out 115m. with the R4m. balance 
being taken up by the two con- 
trollers an dSA Mutual. 


First half rise at Carrefour 


BY RUPERT CORNWELL 

THE FAST-GROWING French 
stores group Carrefour has 
announced provisional first-half 
pre-tax earnings of Frs.97Jm. 
(film.), uo over 14 per cent, 
from the FrsJ4m reported for 
the same period of 1975. Depre- 
ciation rose to Frs.39.5m from 
FrsJ5.1m. in the first six months 
of last year. 

The latest sales news from the 
group is a 16.4 per cent, expan- 
sion in turnover over the 
January to July period to 
FrsJ.84hn. (£440m.) — implying a 
substantial acceleration from the 


“weak" growth over the first 
quarter referred to at April's 
shareholders' meeting by Carre- 
four president M. Marcel 
Fournier. 

The key to the change has 
almost certainly been the wideJy- 
heralded launch by the group of 
its unbranded “free products" 
range, a move which added fresh 
controversy to the ever-turbulent 
world of French retailing this 
spring. 

The line covers some 40 articles 
which are sold at prices up to 
30 per cent below the branded 
products of competitors. The 
advertising launch cost FrsJ5m. 
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and was greeted by howls of 
opposition from the entrenched 
interests of the retailing business 
in France, and a critical reaction 
from the country s advertise- 
ments monitoring agency 
To-day’s results, however, 
failed to impress the Bourse, 
which, after two days of hope 
once the arrival of the new Gov- 
ernment has returned to its 
usual listless self. The group’s 
shares dropped by FrsJ5 to 
Frs.1.465 by this afternoon's 
close. Last year Carrefour re- 
ported consolidated sales -of 
Frs.7.64bn. and group net profits 
of Frs.l3Im. (Frs99ra.>. 


This announcement appears as a matter of record only 
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Average partially reacted to Wrigley $1 to 8831, Coca-Cola Si t° Sll, and BcU Canada added Frs.16 to Fra.1,336. 51.7735 during the afternoon. 

973.74, for a net gain or 4.82. The SJJ to Wcg, and Bristol-Myers 51 $1 at S49j. Chemicals finished narrowly OSLO— -Banks and insurances tf vi. e sterling's trade-weighted 

NYSE AH Common Index added to S75J. PARIS— The majority of French irregular. Oils were higher. were quiet, while Shippings ana avt} depredation since the 

another 41 cents at S54.92, while Burroughs put on S3 to $91 i. shares slid back 'in what brokers Gains predominated among U.S. Industrials were misea. Washington Currency Agreement, 

advances led declines by 0S4-to- although it reduced some coxnpu- described as essentially a tech- stocks. IBM were up Frs.75 to VIENNA— Slightly higher in as calculated by the Bank of. 


NYSE AU Common Index added to S75J. 


406. Trading volume sharply ex- ter prices. 

panded by 4.34m. shares to Flecmiod Enterprises 


Washington Currency Agreement, 
in as calculated by the Bank of. 


15.48m. S3 to SUSJ on higher earnings. There was some irregularity in to FrsJ2,495 and ITT Frs.lS to miLAN _ Leadin'* Industrials calculation stood at’SflTa per cent. 

Investors generally appeared to Pepsico gained SI l 10 SS3J, as .Motors, however. Fre.L228. weremostiy mannnally lower in at noon and 39.6 per cent in 

draw encouragement from the did May Department Stores to Bancairc were down Frs.II.10 GERMANY — UnetlV hiwhpr nuiet dealings early dealings. 

vilhdrawal <rf price increase, in Kill “'-S^orei™ section, in con- teSS"' "“S'nSf’SSd sii Sl ,t)y in tbin 7?c Frjch Irene continneS 

si® D ^ Industries slipped The Foreign seetjon. m con mnneimajljx moved up DMS . 50 dealings. the previous day's improvement 

SB iSsMCAK SE Market Sric^ and'cennans iled u* £,“« and Siemens DM2.70 , a XOau'mnw-Gdd 

as? 2SL™“J^lJS»Sfb EEHJ* SSvel? 0 £ _“5i or 5.^. 0 ^. 0 ^ rea . S0na . b ^ lEtel? wwe also firmer. In ground .after .pubUcatkm of, the 


nical reaction. Trading volume was Frs.10.725. General Motors Fm30 livelier trading, although the England, narrowed to 39.4 per 
improved relatively light. to Frs^.645. Union Carbide Frs.15 industrial sector was mostly quiet cent, from 39.7 per cent The 


TUESDAY'S ACTIVE STOCKS 


Atncr. Tel Tel. .. 

. 244.000 

391 

_ 

Sony 

... i&i.aao 

9 

+ 4 

Ciuiorp 

... 162.900 

39: 

+ 11 

Long Isl. Lt. . .. 

.. 148300 
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+ * 

FwL Nat. Mon. 

... 147-SOD 

IR 

+ 1 

Transaramra .. . 

j:W,.-00 

13 


Daw Chrnilcnl 

.. it:.:*) 

4j 

+ ; 

Gvnrrn] Motors 

... 122.700 

«7i 

+ i 

S-/W 

... 120.000 

63,' 

’1 

Golf Oil . .. . 

. 110.400 

201 

+ i 
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; leader, edged up Si to S3j, but 
i Syn(ex eased to $25;. 


volume Dntch improved slightly. 
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168-68 


Bona 1S5Ue was JUJ |y placed ana i ■ ' T.,V^ «n c ire ■«uay. me oe&i icvei wumw ujr RIGHT R 

gains in a fair volume. closed 0.25 per cent * premium. tTade surplus of $u^nj. id July, yesterday was FrJrs. 

All Internationals rose. Demand for older Domestic compared .to a defl 9t . 4.8925. but it did fall to° n e?? R “ 

In the Bank sector. Algemene Public Sector Bonds continued SU.S.42.6m. m the like period last FrJ’rs.4.9440 in the afternoon and SJiSiS 


T^nsarocm-a .. . jiM-rfo lr. _ McCulloch Oil, a volume imnwivS sli«*h tiv DM 2 to 131. Patgicicrenist were up 10 cents at It closed at Fr.Frs.4.3310 against IQO 1 -— » — i ~ l) — 

gSJTSS.-- SS & :{ leader, edged up Si to S3i, but «fi. ■dvrniMd. Gains « ^er sectors BST*™ P f^SgS'- 5 n T nd U ^ ( ^ ■ 

“K2 by "lex eaaed $3 to S25J. Coppers were easier. _ _ 'Se laJost Federal Railroad HONG KONG-Sharply higher UndSf^i SPECIAL DRAWING 

- AMSTERDAM — Broadfront Bond is5Ue was fli] | y placed and in hmj t July F u rida /* ^ best ] CTel touched by r, GHT RATES 

•v. c- t .i ^ . HTUCP UADlfcrc gams in a fair volume. closed 0.25 per cent, premium, trade surplus of 5 U.S- 8 ID. id July. franc yesterday was FrJFrs. — — 

the s*eeMndustry earlier in the OTHER MARKETS All Internationals rose. Demand for older nnrnpstir compared to a deflat of 4 . 5925 , but it did fall to 006 SDR “ 1 Au R-*l Al 

® xpcclcd — In the Bank sector. Algemene Public Sector Bonds continued SU.S.42.6m. m the like period last FrJr5.4.9440 in the afternoon and gjjjj* “ !" o 64 S «67 ” 

t 0 'Thf Se u.t 1 ^ a ^ < lul r ^ P r ^ ur ^- . , Bank Nederland were lifted Fls.7.5 strong and the Bundesbank sold y ear , may have received some support UAdSfiw.. .S t!t5077 1 . 

;/P ie _ S' c . eSs -rt 0I » DCI r Cd Canada turns upv^ard to Fls^oi^o. D&iaom. worth of stock. Hongkong B ank vrere up aO from the French authorities. Belgian fmtu:.; 44.7368 44 

0.3 per Sn rSSGi ?Sr' V.S. Cenedian sleek markets tamed in i 'S tt ”” d „ SW 1 T 5 EBLAND - Fractional* "3 Cents' tfsHl SJf The . doUar'a tntde-^hted RS3f|3£| i:|gISS 111 

Factory Orders in July. This upwards in tight trading yester- wL-e un Hs ’ higher. flSfhison 12* cents to SHK3J17S, dwrematjon, as calculated to 967.MS M 

was seen as fresh evidence that day. Sum LiSn2 *SSa « Industrials. however. were wfeSock “A - 71 cento to Morgan Guaranty of New York, toMjnJ • « 

the nation's economic recovery The lndustri.nl Share Index E * a .” d F .^ 0 6 le ^ ed ra toed and Insurances were steady. shk 2375 Jardlne 70 cents to ? arro 5 r ^ slightly to 231 per cent I'oeoti I I' 

has slowed, while new orders for rose 0.46 to 187.10. Golds 1.46 to F, * l 4 ° l <> Fls^S.6. Qther sectors Ate , rose sJrire Padfic 45 |M«n 2^2 per cent on Monday and 2.68126 I 

Durables showed a downward- 225.16. Base Metals 0.13 to 89.70, BRUSSEL* — Mixed after FrsJ25 to 770 and Motor Columbus Cl , nts t o* SHR10 00 Hone Ron® 2,24 per cent - on w . lur - cmTendea ic 

revised 2.1 per cent, decline. Utilities 0.53 to 146.9-, Banks 0.P8 another slow trading session. Frs.40 to 9o0. Electric 13 cents to SHK4 525 1 Gold fell ${ from Friday, to sdr m Sfcaiated oy me tot 

Also in the news. Farm prices to 230.79 and Papers 0.27 to 123.61. Steels were lower. Hainaut Most U.S. stocks were slightly Q!j na Light 60 cents to $HK24.4o! c,ose 3t $1031-104*. Nervousness Monemry Fund in Washington. 
■ ~ — ■ — — — — ■ — — — * : Hong Kong Telephone 80 cents to 
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FOREIGN EXCHANGES 

■ ; Slvkiit Sate* 


New York..! &i 3 1.77J0 1.77K 1.1770 1.77TC 
Montie&l ... Sic 1 1.7400-1.7466 1.74*6-1.7446 
.Imtrrdiai Wj' 4.S7-4.71 1 4Jrti-<-7Qi 

:BnMla... 3 f S8.M-89J0 ! M.WMB.ffl 

Cnuenhflfti. Stgl 10.73-10.73 '10.7BA-I0.77i 

Fnnktun Jlfl' 4.47-4.57 f 4. W; 

Lbtvn 1 Sis 1 55.10-tt.6D < B&3b6k5b 

Madrid ; 7 ; l«0.M.W 1.M' 120.75- l«J5 

Milan ' IS ' 1,451 J.4B6 I 1.4534- I4S4* 

Oslo ! 6 I 9.75-9.80 9.7B-9.B8 

Pans Sic 8.694.77 I 8-7518.7B* 

filocLLolm J S i 7.78-7.64 ; 7.63-7.64 

Tokro J fils! bOB-516 t 512414 

Tleima.. -4 4 : 31.6045.00 , 31.8042 JO 

Zurich 2 1 4.58-4.42 ! 4 JOMJIi 

* Basic discount. t Rates given an 
for convertible tranc: financial franc 
70J6-71.Q0. 


Cold fell 5 j from Friday, to sd r as calcolated hy the tntematlSMJ 
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NEW YORK -DOW JOKES 
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Rises and Falls 
Issues TraKod— 1847 
Down • 406 
New High. 34 


Aap 31 
' Up 984 
Same- 457 
Sew I*r« * 13 


SHK24.60 and Hong Kong and EXCHANGE CROSS-RATES 

Kowloon Wharf <0 cents to - 

SHK16JH). Aug. 31 1 Frankfurt I Xew York | Paris i BrnsR-Ja | Loadou (A’stcrttam, Zurich 


8HK16.99. Aug 

TOKYO— Market firmed in Fr'nkfut! “ 46054 li‘ j MJO '10L&1O! SSSSST ! MjSiSi BsER'iSf* 

active trading— volume 230m.— if York...' 39.5346 ; - i a>. 2 &.» 2 ^ 732474 .^ 80 two, aIjsjo i «L33-48 ffiSS5v«4o347 wn-isti 

S£ f*** d ' m “ a m &;!““;•»! ti«» :““as«i?a»w 

Chental*. Cmikm. utmtiei SSw^tiSSib l tKi?Jt tlShSitSSSjulSui u ^ Bi Sgar-tffittatfSgE'^If* 

sai Estates and some Textiles. Zorich 97.99-93J07 2.4.9-403 ; uJEltt 5^7j48i 1 4.4022-S5 UJ695J83 - r mS .1211 

nvpH hicrhpr — — — — — — - r!_ . I , 1 - 


OTHER MARKETS 

*Ni*« Kates 

♦Anceo’Ba 248.74-248.94 Areantiti *' 460 -566 
Australia. 1 j4 MM j 4504 Austria.. . .18 l-W 

Biazi) > 19.89-19.93 Bclgiuia... 701-72* 

Finland ... ; 8.90-6.32 IDraztl. '24-26 

Greece .. - 84.429 66.058 Canada .... I.74-.7B 
Hob Kong 6.6770-8.7950 DennMrk.l9.e-85 

Iran... ST.\ 125-126 iFtantc ;6.65Jtt 

Kuwait.. ..I 0J15-0J2S itiarmany .4.40-4.55 


Industrial...! 87S.74 358.92 955.95 960.44 970.B3 862.25 1011.21 558.71! 1051.70 *1.22 

> : ; il2’<; i /2/l> ill/l,/JnB/7/52> M0HTBEAL 

BomcB'uds*; Bfl.M B8.54 88 -52 8 B.S 6 88.25 88.13 88.56 < 85.68 | — — 

i '29.'8» ilSili | . , 

Tntn»pprt .. 218.04 218.75 216.08' 214.75 2IS.76 214.55 251.27- 175.59 H/3.38 ■ IS.! J- , l . n ’ 1 

; >14;7i I rill 1 1 7/2-69, : |3;7,52> Con 

Cult i ics 92.35 92.41 32.22- 82.54 82.47 82.41 95.55 ' 84.8 j 185.52 ■ HL5B T 

Ib.-Si I )24bi «20|4,(»> i23l4f42- TP-BDBTQ I 

. aS®' 0 ': 15.4Bo! 11.140 12.110 15.270 I7.4M 16.740 - ' - - ' J0KASRESI 

’•I -I ■ I 
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in-luAtnal. 
Coca hi ard 


190.68 ! 130.58180.68 -1B0.29 ! 207.55 (I9y6) 
188.00 1 188.18 1 88.45 1188.20 , 18178 (20/&* 


17162 filh 
173.67 |2/L> 


.:4 a. T0MHT0 imiusirisl 187.10 ■ 18B.B41J7. 10 JBS.52 197.43 (2V& DUI iZjl) 


JOHANNESBURG 

Gotti 120.5 118.4 113.6 
Imlunriais | 178 .5 J177.1 {177.8 

Aug. Pre- I97h' ; Wu 
51 rious . High . Ln« 


228.7 (12/4/ 
215J (ZU6i I 

i Aug. ' Pre- 


175-5 Oat 8/ 
177.1 i30.«-| 


ar clous High W | 31 , riou, ! IGgh | ^ ^ cento m ^ Ihtio^g i to 1 


tnd. div. yield % 


STANDARDS AND POORS 


Year sp" (.appmx.i Anctr alia.o. 602 5u0.i4.fi22.tu 4*iui2 Spain (/•!, 3LB9 


82.56 f (98.79 , 8l£3 
• (1/t» <3W8i 


Belaitnn .4, 9o.89 96.45 Lla.IE 95.43 Sweden 450A3 ! 427.47 ,476X5 iacuat. 

[ cor2i • (5 q.-8i ■ i iI0/6) (19/1. 

Denmark -ci 1 12.81 U2. 13 '117.70 100.20 Switi’rl'd >r 278^ ! 28U 28B.E 275. a 


higher profits and bonus issue. 
BHP rose 8 cents to 8D4. 


I Ane. I Aug. Aug. j Aug. ; Aug. ■ Aug. i 

' 31 • 50 , 27 ; 26 I 23 I 2* , High 

•Tetri uFtrinli-T 15.18 114.26 1 13.56' 1 13.36' 114.17. 113.23 I laToa 
! : ; ' iM.*7« 

tCutnpn^iie 102.91 102.07-101.48.101.52, 102.05 101.27. 105.95 
i i t I . 1 14/7 1 


>iulv umuuati a I France 
j High j L->» Germai 


101.94 > 154.64 1 5.52 
<2.'li it 1 l{lfii\<iDt6taZi 
90.90 ' 129.24 l 4.40 
c2.'li ill/l'T?' /l/4;32i 

iT ItBragu i*p|irus i 


Germany <•< 
Holland :<r 


I (19 IB) . llV/3) 
63A ; 74J : 6L2 
i i Mi ' (25/8 / 
729.7 1 tfil.7 • 727.6 
| i 17-31 I 0/8) 
84A I 105A ; 64.5 
; ii>/2i - (27/8) 


SwiEi'rl'd .r CTA j 28U | g | 27K. and Uranium slQcks w , re 

- ■■ 1. 1 ■ 1 — - ... well supported, with Paneontl- 

ltMUces and base dates (aU base lalues ne ntal rising 75 cento to 34 75 
100 except NYSB AU CoauDOD- ThltaK a» 2 « snrf »»ah -r 

50. and Standards and Poors 10K *“««» at JnS. and Utah at 

(a/ Sydney All OrtL <t» Belgtac 4.48 each put on 8 cents. 
se Sj/iZ/Ss. m> Copenhagen SB 1/1/13 Renisoh advanced 20 cents to 


Honslameu: 413.06 399AQ:4&jfi!3b4J4 y Pa f* 8 < Sg < ^.^.SSSSSS? 1 ^? 6-80— it is contemplating a tin 
' Iiw. ; > 2 / 1 / smelter in Tasmania. 

Italy Ml E2.01 £2.31 ; 91-57 ! 1L20 ^ < b > ^ 


Hmn.ici UTn-rtb S./oj-ibj sW.tMSMW — J SRt,n_ 1 iJ»T<jn \Dr«Tir. 19.70-8-30 

_ , ^j'rd'ni .104^*96 !t6442^7 ’W.68&-73&; »u800btt 4.690btt - 10A68W}75 , KK.vSJm J64tt 

Real Estates and some Textiles. Zorich 97.99-93J07 2 . 419 - 401 ; 50£l-£6 ! 6j7^38i 1 4 . 4022-55 I3A5^93J83 - " SD 4 ln™Jn«!l 21 i 

moved higher. T Canada • !s«itr’land[4J0-A45 

Constructions posted gains. The f.S. S lo MontrwH. UAS=97.96-97.96 Chnwilaa cents. c&l- UA '1.7778 

Construction ^linistry announced Canadian S in .New TovM. C- S= I»^p9-I0 UawwIA s In UllM HUM). b . S . cen,^ 101.82-101.92 Yugc^la- ia-54tt 
a rise m July orders. aierting in Milan i498.6C^94.ia — 

Motors w^re mixed, as were * *^5? XS J 3 K SS&T»S 

Light Electricals. RetaiJere. EURO-CURRENCY INTEREST RATES* bcr.a n* vBJiHsaa. 

Securities Houses and non-Life . 

Insurances. ■ Canadian I Dutch . W. German ] Sirin FORWARD RATES 

a . .... - „ Aur. 31 1876 I Sterling U.S. Dollul Dollar ! Guilder mart I firatw 

AUSTKAIJA Generally firmer — — ■— — -■ ; ■ [ - - ■ I — — ■■ _ [ One month | Three mnntbi 

on selective bargain hunting. tshort term... i I25e-i258 s-sti ' oij-sij 25-28 1 4t 8 -4ae | i *-»4 — — — 

dan notice J2*-J2Se . 6i a -S4e 854 - 91 * 25-28 4l a -4^ 1 ij-5» York^WXlS c.pm UjU4.3S c. pro 

nth 1 12Sg-15t8 I 618-Ban MU 19-20 4 r i-4,^ | l-lSg Montreal J 0 . 6 OJLSO c-pm M.70-1A2 c. pm 

«e month*. 16-131* 6U-55* ■ 9ft-9.% 14 1 *- 151* 45g.4>o 1A-7& 4 nwi'da nils V*-5 U n. dia Alp-Sis v- dla 

months.... I 1378-145* E B»« i 91*43* 111;- 121* 4(^6 n 1 2-2l a flunwla... ! 10-30 u. dl* lfi.36c.di* 

eyear '• 14l*-143 a I Big - 6 5* » 9^-9 £ IP- 11 1 Cop'ohg-n;2l;-4l 2 nredl* t4 Buredl* 

” "" Frankfurt -4 3 irt . pm JHM*-J1* pf pm 

Euro-French deposit rates: two-day Bt-W per cent.; seven-day 9M! per ecu.: Lisboa ^20-70 c. die 75-125 e.dia 

r-moath 92-10 per cent.: three-month lOhlo: per cent: six-month lOLlli per Madrid I425-B29 e. dla 720419 c. ilia 

X.: one year U-1IS par cent. Milan 21-32 lire dl* 82-72 lire dts 

Longer-term Eurodollar deposits: two reals 71-7; per cent: three years 71-81 o*lu~., BU-l-'iepm 8-6 m pm 
' ceoL: tour yean 81-34 per cent.: five yean Si-Si per cent. 125.13* c.pm <61s.Slsc.pra 

The roDotiing nominal rates were quoted for London dollar certificates on dtirkh'LmiB 1 1 - 1 < ore inn 16-4 ura mn 

"2*1 ^5™? Ome * aooa> 5916-51116 Her cent.; Mx-mcnnh Vlenim .gs iSgro pm Bittgmpra 

” per cent Zurtebw... 84c. pm |wi*.«5a iCpa 
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Guilder 

W.German l 
mark 1 

tSbort term... 

1736-1*58 

66% ' 

Oil-Sis 

25-28 

4/8-438 | 

7 daw n-Hice 

izis-iiss 

Bia-SSfi 

«s* -a% 

25-28 

4/8-4% i 

Month 

i2Se-1S>o 

61 8 -Wb 

8-9% 
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9ft-*.* 

I41t-1B% 
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ja j • _ .■ kakes are nominal clowns rates. 

9D--ir IS contemplating a tin t Short-term rales are Can for sterting. U.S- dollars and Canadian dollars, tan 

setter in Tasmania. days' notice for guilders and Swiss francs. 
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Six-month forward U.S. dollar RB3-5J3C 
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Investment premium based on 
$2.50 per £1—110}% (112%) 
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15 -3 ’ llllltrCdKlSlh. £2% 

23 ll'inimril'n ... . 25% 

S'; ll ivwla Elccc. 39 

59% tr-./no.-th I 23 

Z7% Wyly 4 I 


Can. PkctiiL' 

t%n. Pkclflv Inr. 
Can. Super Oil 
Carling O' Kevic.. 
Csasiar Ashestoa..- 

I'hritiR Dee 

Lomlnco 

Ceos. Bathurst .. 
1 nasumer Gas.... 

i.'artnin Rich 

Decua Kerourees. 
l>eui*,/o3fiut»... 


I>”niiar dfi-r, 

Dupont 14% 

t aJcoiT ‘pc A ici ei .■ 44% 

F.»r,l Minor tan. 67 

IjtllolRT 22% 

Giant YeTwkmir 3,70 
1 .nil tnl Caua-te. 28 
flna'kerSiil.lan. 5% 

H.illuuier 58 

HfHIHT Oil 'A'.... 28% 

Hu>U.n KavMna 17% 
Hud’*'" Har . .. 16 

HuikalsUlllfatt 36% 


261* 

K6i* 

22% 

22% 

177* 

I7i, 

21% 

21% 

44 1* 

t44% 

3.10 

3.05 

6 

6 

10 

10% 

40*8 

403, 

ab% 

36% 

12 /* 

13 

>9 

19% 

7% 

7 

61% 

62 

36% 

36% 

39% 

39 

149/2 

159'* 

42- f, 

42i, 

14% 

14% 

441, 

43% 

67 

>d6% 

22i, 

22 

3,70 

t3.65 

28 

36 


U'esmaan Dm ICO 340 1 + 3.5 *14 

Motalselschaii .. 2*4.1 10 

Munch. Buck rersi 430 i+14 IB 

Neckernunn 86 .+1 y— 

Pmissss Dm. 100’ 141.5; + 1 7 

Bbeto West Elect. 150 +0.5 17 

veberme— 339.5 +0.5 20 

il catena 271.5, +2.7 16 

-iuilCTicXer 257 —5 19 

Thessen 1 119.4 .,1.2- 14 

Varna d WsstBk- 311 ! 20 


12 1 3.6 I Kuralanoa...— .. ! 


4.1 s~A.Py^ 

- d.T.K.1 j 

2.1 anlaVueosa...^.. 


61.80.. ' - ' - Hooker. 

1,885 4 I — j - LC.I. Australia 

6.460 +60 ; 30G < 3.1 {-A*. HoWlnga 

1.680-16 .180 , LI taut-Lopper 

1.470, — 10 — I — J ennuis lndustrias.~....... 

151 — 1.0 — I - JonoB i Daridl : 

— — — Metals hxpfaxartoa 


sue. Gen.Immob., 151 —1.0 —I - 


1 . diems c^pionuion 

f •* BRUSSELS/LUXEMBOURG M 1 M Holdings 

z.9 ; — D ,n — 

* 1 1 xi p-,— vi.i : " — 


Artoed 3.810 *10 150 

BBLBq Brx Lamb 1,68 J .-10 40 

Bekart -B". 2.C43 -10 105 

C BL 1 CirBrl* mb,. 1 .829 j — 5 illO 

; C.BJL Cement... 1.595 +25 75 

I Pries |+ or Die,. rid. Oocfien 752 ,—4 ; — 

Frs. — Frs.! ^ K.B.L.'S 2.005 ' + 5 161 

— 1 b'lecnrilieJ -5.910 ,—20 400 


• fT + vl - v ^ ] *"iwsrfisss55iEz: 

■ *^ l *~ ~ -A" ■ « .North Broken Hill 

5.810 *10 150 4.0 

low '.‘S im ei tiSfewiir.' 

■tSS r^° ;l?o ei £?*“,* f" : 

'■as ^l 5 : 75 » ! ^SSflsriizrr; 


JOHANNESBURG 

JTS MINES . 

kust. s — . August 31 Rand +or— 

— Ansto American Conm. .. 3.60 +0.10 

:0.?3 ; Charter Consolidated ts.6 

fl.30 +AJ3 East DrlefOnieln : r5U3 ' 1+0 J3 

:i.7» ' Elaburg 1.03 +0IB 

i 1.17 +0.07 Harmony S.4.? +5V 

10- 67 -0.1)3 Klntora 2.7S + 0 .H 

t3.2S . ...... Kloof 5.10 +0.1 

t0.96 ! Poirieierarast Pladnum ... 2.10 +0.1^" 

rl.77 +0.02 Sl Helena 13.0 . ' .» 

10.88 1 SomhvxaJ 4J» +HIJ 

11.22 +1.02 Gold Fields SA 12.23 +6.5 

t J.I5 +0.01 Union Corporation 3J3 +05 , 

10.96 i Oe Beers Deferred 3J3 +93 

tl.46 '+0.01 RlyTOoniltxlchl - -0-0 

18.94 +0.08 East Band Ply 3.« 

;2.15 '-0.07 Free Stale Gedold 1X73 +15 

12.07 1+0.01 President Brand 12.0 

tl.65 :+ 0.01 President Steyn 7.0 

ft 40 r West Drlebniele 2J.0 

♦so I Western Holdings - 18.0 +«.1 

12*03 J Western Deep 0^0 + 6 J 

till? [-AOS INDUSTRIALS 

12‘H ri-S African Explos. and Chem. 1.73 - +0J 

73.10 |-a.0B Anglo- Amer, industrial ... 7J3 

T3-S5 Bartow Rand — 2.» +01 

tw -86 ....- ON A investments ..... *1.83 -W 

+-0/*0 Currie Finance tC.43 

13*52 1 + 0.02 De Beers Industrial T6.03 +0J 

fJ-OB ,+0.03 Edgars Consolidated In*. 2.10 

tf-grf HUH Edgars Stores t 2 Lfl 

tl.Ol +0J1 EverRcady SA - ».M 

:D-30 1 Federate VolksheleSKinRS... 1X3 +1. 

+1 ao h+mii CHen Anil Development 853 ;v 

11 17 *0 01 Createemans Stores TCOO 

to’63 - 1 L 02 Guardian Assurance »SA 1 1.07 +>*V^ 

Sle IS H“i«ts *.» +J- .. 

tf ’20 +< W JfcCarriti’ Rod way 0.90 + ® ,n «h k 

r 2 10 Ji’islOK Ban are 7.0 . 

tl 10 U^ol 1 Premier Killing 3.70 +«.V. 

ti. 10 +U.OZ • p ^[ 0 ^, Cement T2.4S +•■ M 

1l!2D I"."! 1 PWK** Holdings O.SS f 

15.80 -ML20 

1 0.6 7 

10.43 +0.1/2 
14.0 

tl^O 

;I.12 -0.OJ 

1 1 - 88 . .. 

11.35 HUH 


aM *?A5h*. 


Alnque Ocri'CW 390 —10 19.8: 4.9 Fstmque N'nt 1.945 

tli Linulde— .... 354.2+0.2 16.5 4.6|G.B» Inno-Bm. .1.650 

320 -5 22.5. 7.3 >lis«e Hu Bach. 


354.2+0.2 16.5 4.6 O.B. Inno-Bm. .1.650 -5 '70 

320 -5 22.5 7.3 '.iisc* Hu Boch. , 3.770 j— 35 50 

79.8—0.5 - - Hoboken .3.690 ■ ,...110 

. ‘la 5 a , f ,, *«wn — 1-550 +5 .129 

» 4«5 —25 57 3.9 Kmlil/»ial 5,980 245 


Kli Lupilde— .... 554.2+0.2 16.5 4.6 

Aquitaine- • 320 —5 22.5 7.3 

Heft hi a. i 79.8—0.5 - - 

H.S_\. Uerra-’ .. 643 -2 S7.8 5.8 

Carre/ our.. 1.465 -25 57 3.9 

Cbarseuni Keuws 182.9 - 15 16.5 U.2 

Citroen ak.5 + O.S v- 

Cie Btncsire 240.1 —11.2' 12 5.0 

C.G.B. 290 - 5 , 25.9 8.3 

Cr+rf itCran Fr'ncei lu3.5 — 3 10.9 10.1 
tred/t Foncter. . J 320.3 +3.5 2S% 8.4 

l/enai -N.K 93.1—2.9 18-75 20.8 

l'r. Petiole*- | 108.9 —2.9 ' 14.1 14.4 

Gat. Latayeit*.... 69.5 -0.5 
<en. i.tcmdenwle.' 176 —1 7.3 3.3 

I mewl 116.9—0.2 4.95 3.7 

ta'aice. ' 168.8-0 8 la.Tb 8.3 

l.Mr-al ■ 930 -15 15 1.7 

Uscbines Bull • 34 — *J.« 1.5 4.3 


Hot) lb land Mining.^— 1 

' . HtocVa X Holding* ; 

?■}. room 

b / WsJtona. 

4 astern Mining i&Oceau. 
, x NTonJwflrflhi 


I2? , 11 TOICYO-i 


.jj'Va RaraI Mines Properties ... 

I Herahrandt Group 

[/j‘£ I Saxe Holdings 

c. G. Smith Sugar 

~®- 0, ISA Breweries 

n 'i | Tiger Oats and NatL Mlg- 
ZH. 1 ioniser 


Hr 


l8 S’2 e ,6 ' 5 **- a I* teurale Beige!. 4.500 +60 285 
ak.5+0.5 v- PaD-HyliUoi. ", 3.990 .... 59.1 

Z™- 1 -"-* ** t'O ^^na..“.:.. 4.650 +85 .170 

1 inwto (iHMIl.. 1.100 76 

±£*-5-J 'O-S'O-J Pieux Frank!... . 4.860 .275 

3 5S‘?*oS i**»i«n u >*• General* a, 226 - 25 175 

B«nque2.S95 +15 175 

108.9— 2.9 14.114.4 3.000 +55 195 

69.5 -0.5 - - XvsyA*. 3.3B0 —20 170 

176 —1 7.5 5.3 rraciioa bJec. 2.595 —20 ISO 

116.9- 0.2 4.95 3.7 L.C.B. 2.hh0 -5 125 

168.8 -08 la.Tb 8.3 Lq.Mm.il/10lli,. 1.160 +2 70 

930 -15 15 1.7 Virile Jlwiuenr 3.880 160 


+ 5 ,129 | 83 ivivi w j 

245 - 4.1 

+60 285 5.9 Aug. 31 

52.1k Z3 — - 

+ 85 .170 3.7 AMlUGiat* 

7d , 6.8 t*non....— 

■ 275 3.7 Dai Aippon Prim 


SPAIN » v 

'Prices + or ' Oir. YM. August 11 Per cent. 1 

Yco . “ . t « island 225 * 




s.7 amIiI Gia*» : 325 +5 

6.8 i^eacm 43 1 +15 

3-7 Obi AippoaPrim 522 - + 15 

7.3 Fail l*hoto 1i1m._ 585 

5.7 Hitachi *15 .. ... 


“ 7 ~ — ~ J Bancp Lopez Onesada .. 

14 ; 2J6 1 Banco Bilbao 

- ■ — i Banco Atlamiro il.MOi 

18 1.7 ; Banco Central 

15 , 1.3 , Banesto <3j0' 




53 195 o.5 | Honda Mulnrs....!i 699 


.. — 10 ; 2.3 I Banco Exterior 


Sits I 53 :; 
23* I 23% 


15% HuiImid Uil Aba* 56% 

26% I !_%.! 17% 

33'<a ! limira... .. 23% 

107. g ' liDfenal Uil Zl^s 

20 % , 

19% I lni’> 523* 

64 1 I nilat : 14a* 

20% Inland Nat. Gat.. 9% 
53% Im'pr'v Pipelda+ 14-* 
25% lauirm'lFiiwCnTji 6 % 
13 l/*li» Cuui. 'It. 3.85 
53 % M-- lull I'm Blonll. 21% 

20 Uaue.r Frrau**J 25% 
12% M-lnl.rre I'nrpoe 314* 
35% , M»ire »Wpn... . 38 

BQ'-s ‘ Vvan»l* .Vine* . 37% 

, s [ Yirren Kueiui' . 12 ,* 

• f. ' NrlinTelKuro.. . 36% 

; >11 truer- 1 'il A lias 10% 
20 % j LMkwood Itelrl'm rlS3 

f?, IVl 6 :(<i(+fr V. 1 04 
iS,'* I’aeitK- Petroleum' 27% 
Pan. Can. PetTm 24 Ij 
(kit.no 14 

yi. Peoples Dept. 5f.. 3.00 
Place t.as A Oil,. 0.37 
S nlf Placer Deretoptni. 2 aS* 
2 ft iT F..v crCorporal* a 1 % 

I Price ' 15/, 

_ 1 ' Quebec Murgeou 0-5 1 

®. ! Hanger Oil 13% 

1 Hwl 

jKwAlflMn 32ig 

; Koval Bi_ d Can 28o» 
ZIS 9 , 

6 % : LVrtal 1 runt ' 194g 

I — 221 , 

m ? 1 , »heil Canada Ifit; 1 

IS'* ■ Slwrnn Ci. Min ei 7% 
07 -i ‘ ?jieOcn* U.G 15% 

28% ; +:nipwi 6 

*2;* .sierinl Canada.. 26% 
'S ' l *«rp K.*A. Jrw,.' 2.00 

“J 3 ^unninsiialv Dili, 16% 

Zx\l ■ 9 

"' a r-.ifl,., utiia.;* . 24% 

I Tw«*.u D.nu.Bk. 20 
; ' »ren-l^uPl|*lji 12 % 
Tftiu . Iran* Muuni UC* 9% 

‘"ra Trive 113 

38% . L'nwn Liao 81, 

•Wi'i 1 1 HliedCorps -B* 1 12 tj 
b 4% j Walker Huam... 3C»n 
2 +% 'JmLoBiTriB, 24H 

*1 . «c*lrrn |4l 4 

21' i j * Askra. * Araernea 
lh | CTradao. n Sew stock. 


I/Umi 930 —15 15 1.7 * 'rile VonueUe 3.8, 

Uacbines Bull - 34 — *J.« 1.5 4.3 ].li. . H , 6 

VUicbeliD ~B" 1,308 -18 37% *.l " * 

Moe! Heiuiewev..; 507 -3 , 11.8 SL 2 SWITZERLAND® 

Par i lias , 1S3 -13 181,10.8 - 

Pechine.v : ' 95.2—05. 7.6 7.9 . , P' 

Peugeot, Fra.701... 262 - 6 . 8 . 16 6.7 Aus. 31 t 

Pnniemn* 02.1—1.9 - . - 

KAIuoie : 607 -11 ,22.6 3.7 , } 

Kh me Pnolenc....; to7.3 9 -■ S. l l l >'”. ,,L ' 

’•wlor ; 55.2 -0.3 . 1 

-"«• - 216 -4 . 24 11.2 C |»! l 

rbomron Brandi. 191.5 - 1 5 14JB 6.5 „ rU " * 

('•tiror ; 


•480 —20 119 - 7.1JLw ||nh ‘ AVS +2 

.595 —20 150 , S .8 ito-Yvkady I.SjOxc . ... 

! '?fS — 5 5-5 Ma/«n AiiWon... SJJOO 33 

* 2 .12 5.0 kap*ai Kl«et-P* . 685 +4 

-* . B.2 f k- luraiaia ■ 434 —1 

_®°A 8 • 20 58 Kulvia | 337 ' —1 

,a» I Matwshlla iod... 646 -3 

Nlnauhislii Baak_. n59 

Pro* +or uTv'. Yki. OifvdKihlHeary j *2 

In. ! - i t - iluaolashi Cnrp... 430 '... 

_Z 1_ MI(«ulACo 424 3 

1,400 - 15 ( 6 2.1 ViUufcnetu 440 +4 

1.730 + I20 1 - - i»w Motor ' 588 — 7 


Aluminium , 1,400-15 6 2.1 M'Uulawlu 440 '+4 

Bally H1.L ! 1.750 + ISO 1 - - Msaan Motor ' 588 —7 

HHC -A' 1.720.. .. 10 2.8 PteOaerHPctroair 3.300 * 30 

Ciba Geigy - 1.425*5 22 ■ 1.6 »"«• Steetrfc.... 216 

Du. Do. Part. ... 1.110 22 2.2 ’hi»du <1.080 ... , 

Du. Ucv Iteg.... 614+1 '22 3.6 2.590 +20 

Cretin nui are .... 2.700 . 5 1 16 3.0 1 Gtnlw Marine.. .. £tsl .. . , 

Fincher .George.., 690 • - Inkada LImuIgbL. 249 T 22 

'i'l+LMnsJelKlC. 1.155-5 19 1 . 8 ! 1 *;»'»■ . — - 147 +i 


Ciha Grijcr — ' 

».k Do. Part.... 
Un. Do. Iteg.... 
Cretlli aui«+ .... 
Fischer rge.. ■ 
'i'uiLMa-JelKIC. 


taiabu Marine..,., aal 
I nkeda Chemical.. 249 x 22 15 : >.Q 

IWw— - 147 +1 1 12 I 4.1 

l.ika. Marine 419 +6 \ 11 ! 1.3 

luhto LleetJ'or. 680 +3 10 ; 7.4 

liMbfia 128 .-2 10 -.9 

liaay 148 ' + 8 J 12 ' 4.1 

I gnu Hlgiir 901 —5 ■ 16 | 0.9 

Source .Vikto ^SeCUrtUesT - T«*yu. 

STOCKHOLM 

, Price I + nr . lilr.' Vw. 

Aug. 31 Kronur ; — | Kr. * 


AMSTERDAM 


HoffmanLa Roufae 78.000-1.000 65Q. 0 . 9 ! i’**” 


1 Or f Dir., I’M. 
- ! t i 


10*1 Ahold. FI33U. 104.7+0.2 

*■45 \kro iFi.aJi.. 33.2+0.7 

, Vlcem hnkfFl.lW 301.5 +7.5 

I-M 1MI.V :F1.10,..„ 52.2 *0.1 

•;!* \mro BanluFliOi 70.3 + 1 I.S 

Van Uerirri, F\Jk- 102 +1.7 

„ BlieakM iPIJifii.. 93 

500 BukaM’enfm.FuQ' 96 +0.8 

>2*i Buhrm- Tmerode. 65 ,0,5 

f2 5 4 El+etiw iFl.iftji . 263 +2 

Bnnla \.V. Bearer 1D7.B + 1.B 

* 5 buroLt/nTfl Fl.JC 62 a 

, s Ulrlbrosaiiesl'l.lt; 53.2 +2 
Heineaen (H.i& : 154.4+3.2 
-f? Holland Fund.... 124.8 + 1.5 
AiMR/weiMiFeO-)' 61 +0.4 

2006 H'ntc DoaglarFi), 25 +2.7 

1 lA. l.H.C. Holland.... 17^ 0.3 
221? K-L.M. iFr.lOOl... 117 +2,2 

fgu In i>Mu//enPU0>. 38.1+0.8 
* 7 »? Xmarden (Fl.lOi..., 4a.2 -0.1 

1347 Nat-Xed.lae'nice 83.6*1.4 
SV X«K>ed«{*PC». 45.5+0.5 


Inicrlouii U.. a.550 + 50 

LiaduGiTPcPXti 720 IO 

Nerfle.^ ......I 3.470+35 

Du. I teg ! 1.856 


3.470+35 a/B.t 2.3, 


104.7 + 0.2 «J 3.8 1 ""("hv • F3x/< — ^ 5.2SO - 13 


33.2 +0.7 - - ~»urer \r*oa .... 880 .. 

501.5 +7.5 21 7.3 l“‘f- I7r*1l». 175 —1 

52.2+0.1 sJB 7.3 >«i«air rfj»/». . 614 +4 


«/B.t 4.2 
26 (.3 ; 


96 + 0.8 674 6.0 1 Zurich In 

65 , 0.5 23 7.3 ~ 

263 + 2 : 18 , 1.4 COPEN 

107 .B + 1.B • 28i, 5.3 | 

63.2 + 2 . 20 3.7; ' Vu!: - 

154.4 + 3.2 14 : 8.6 “"7~T“ 


5.7 '»l» Haoh Cnr|,... 465 *1 

7.5 Ln.UansoTawiic.- a.400 25 

Winterthur 1.770 ..... 

6.0 luricft I n- ' 9.200 - 35 


l«J»Vo Klect-Pnr. 
I mhita 



loynu Miatnr 


18 l.r> ■ Banco General 

14 AO Banco Granada il.OOOi 

30 1 0.9 Banco Hispano 

— ; — I Bjnra lhertto 

v • 6.6 ■ lnduban 

18 , 3.1 Banco Ind. Cat. ( 1 . 0 M> 

15 • t.E 1 Banco Murcamil >1.009) 

20 ' 1 5 I Bboc * Orddcmal 

10 14 1 Banco Popular 

12 4*6 Basxo Santander > 2 u 0 > 

. f* • T - " Banco L'rquijn <1.0001... 

. Banco Vizcaya 

< in ** Banco Zaragonm 

i ?-T Banlranlon 

■ in n'Z 8311115 Andaluda 

12 1 2 r Ml £* aono ? - 

“ • *■» Babcock Wilcox 

26 - 1.8 ac 

50 . 0,o Dragadw 

1 1 1.9 inmobuiK 

15 . »-0 E. l. Aragonesas 

12 1 4.1 EsMnela Zinc 

11 ! 1.3 Ehtpl. Rio Ttnio 

10 : 7.4 ] Fccsa >1.0Mi 

10 +.9 ; Feooss >J.0M) 

12 ' 4.1 ] Flnatuauio SA 

16 ! 0.9 I Flnanzauio Servidos .. 


... 471 
30> 5U 
1 ... «M 
.... 513 

.... *17 
.... 332 

... 268 
.... 113 

... MS 
.... 300 

.... 410 

.... 130 

— Ms 
... 17a 

261 
.... MO 
... 204 

. . MS 


"V 


25 I 20 3.0 — ^ 

JO ..7 , aGA AB 1 Kr. ndi. 

-85 40 +2 : Altai* 1 al BKxfeO. 

; .l«v iKraui 

: Aila»L'i,pt«KrS • 

t ■ « ! Ubh'+.iH 

.Tn - ~T— 1 Cellulow ..... 


ZtSfMNU i"ar:r 

_ . . Buimriraer ill. 151 +1 - _ i r . 

*2-». ; „■ itenakc a* B k...+ 142 s* • ia a.sir r * a ** B,Kre0 ' 


17.9 ■ in I toi 


Ned Mill BkkFl.K). 131 

XM<'iPi.dOi C9.I 

Miirenirle T.Caie 41 J 

DULiFISi. 171. 

Van Ommercn . . . 209 

i , ««h'/e.l (FlaOi ... 87J 

llillip’ .Fi.ly 29 

lUioSdsVerFl.iCU 96.1 
Kolwo • Fi.301. ... 190.1 

IJulincoiFljO/.... 143 


*' 9 | Eik A stalf (a.. 

- yigmiaatea 


1 72 ia 

324 +2 
142 lg 


1 1 £*,fa&rfSa I9fl _5 

12 T£ Gtan»e»iftrti._... m — 1 
if 1 o"q ! Handel»hanken._: 819 -2 

i Mcnbw-.. 135 ,-5 

to ' n- ,B a d ? ,k AP — - 1 

12 , al ■ S.K.K. ;jr Kr SO- 114 +2 

if ! 2-? I-lkand EukildaJ 199 .. . 

12 7 i i ranriaW. -B'lKaC: 83.5 + 1 . 

11 ft'a Lddrtvlni 145 +2 

U 128 -a 

1 2 * z ; OSLO 


169 1 

133 +5 

140 ' 5 
16S , + B 
205 +4 

365 

339 +4 
302 +9 
132 ' + 3 
il7sr + l 
198 -5 
121 —1 


5-3 1 For. Hrrggerfer.. 415 -5 

r+, Haudriitunb Cni .144% 

2 : Patdrtahnlt For.. 1031a +la 

Z ? D. .Northern Hid. 345 : 

B»6 Xr.nl Knrri 234% +4 


t9.3 + 1.4 10^ 1.9 I , HKHinfe ~ 

41.5 +0 3 + : - I Pnrailank 

171.1 +0.1 28 , 3,3 mIi. berendieo. 
209 10 • 4.8 ; +ui«rcnt — 

87.5 20 «.8 

29 ,0.5 14 , 4.1. VIENNA 

96-3 + 1.4- 18 18.9: 

190.8 +12 25.2 6.6; 


1601s - 1 12 

1591, , u 

333 *2% U 

BBS +21, 12 


- in I 0.9 I Flnanzauio Servidos ..332 

'Tokyo. I nal - Proc/ados 3U 

I Urn oo Veluqucz %80» Ml +1 

I Hldrola USJ5 — 

“TiS YId I !»■» +' 

; h-r * M . 0,or ttt**™ aw 

; hr - + lolarra 3SS 

’‘•Ta"To' p * oe,cr “ Retail das ... ins -a 

OS 3.6 1 perrolcos 450 — 

1 S’ * f-S|5arrto Pfipalcra 193 - i 

. o a.7 , Solace a — 

Big 4.1 1 Sogcfisa 203 - 4 

' o 9 ft ■ l-IITriefontea 150 

9.5 2.8 • Torres Hastened MS 

9.5 . 3.2 J Tabicex 325 -1 

. 5 3.5 1 Unhm Elec. 102 - J 

1 6i« 5.4 ; Union y Fnh «2 — 

8 43 i Drhis — M7 - 

; in ' I NOTES: Overseas priee* e*ch*i 

1 m i'2 proramm. Belgian diridends are 4 

t 7 i o I withholding tax. 

« ‘e I “-4 . + dmbs denonx unlera otherwise a& 


no T “ ‘fa 5 * +KT -100 denom. unless oihcrvrteo 

83 5 + 15 s 2 - S f Benorn. unless oihcrwtae * 1 \V\ 

« 1 2 b I’? I f J'H 2? S aam - Si. ' - 


4k Kr. 100 denom. unless uherwtoo 


I fimvnlo i FLsfli _ . 1133+0,1 *8.5 4.5 


— — — — - Aug. ol Kroner! — 

Price +nr Div. Yid. - 

t “* + ; s Bet’een Bsnh HO .... 

J. i aprrwreaM..— .... 122 .. . 


Viknv!Re».InL.*] 
VMF Mftrk 


35.5 +0.5 30-70 1.7 -levr Daimler. 
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WASHINGTON, Aug. $1 
SOVIET OFFICIALS have 
ordered another 275.000 tonnes 
of ’ American .1876-crop wheat 
rained at about $34.6m, the 
Agriculture Department an- 
nounced, reports upi. 

:A- spokesman said the : 10m. 
bushel purchase, whleh will be 
shaped- after October 1. brings 
■^Russian grain orders & 
* ®eoson <the first year 

“ thejlw-year Soviet-American 
grain trade agreement) to 4.624m 
tonnes. - 

The Soviet orders for the 1976 - 
77 season now include 1.971in. 

knT^iK; bu f hels) of wheat 

JSLi£®S ■ tonnes (104m. 

bnsbPls) of maize. " 

la ** purchase pushed 
- Soviet - orders to about -three- 
quarters of their minimum 6m. 
^ nnn J al STato buying com- 

UDder *5* fiTe *yoar deaL 

Kuaaa can, under the deaL buy 

^yuptosm. tonnes and can 
exceed the 8m. tonnes ■ level ' if. 
toey flrst consult with American 
Government officials. 

.4f nc * llture Department offi* 
h * ve v said - expect 
purchases in the coming 
IB7B-77 season to total about 8m 
tonnes, less than half the Ififlm 
they ordered last season. 

In addition to the 4.8m. tonnes 
i97AOT ea J t- nd mai *e sold for 

tteTovfe.'uS™ so " be “« *° 
© The EEC eonunission expects 
to® Common Market's - total 
cweal crop this year to: be 
90m. and 02 m. tonnes 
Mr. Pierre Lardinois. EEC Farm 
said. The past two 
months have broadly confirmed 
estimates made early, tn. July of. 
s .crop of around 92m. tonnes ■ or 
about .6 per cent, below last year’, 
he added. -- 




in metal markets 

BY JOHN EDWARDS, COMMODITIES EDITOR 


i- moved Certainly, at the moment there tonnes in LME zinc stocks, rais- 

l0 wer on the London are reported to be no signs of a ing the total to 96,700 tonnes, 
markets yesterday, reflecting significant recovery in demand was In line with expectations and 


had little effect on the market. 


doubts about the strength of the for metals generally, 
economic recovery in Indus- Confirmation that the 
tnalised countries and the fur- American Smelting and. Refining hvR ^ SSm 

ther downturn in onld. Aithnnab 8,025 tonnes to <5,000 tonnes. 

Meanwhile, a Bank of America 
report issued yesterday on the 
prospects for lead forecast that 


ther downturn in gold. Although 

ery in the after- 

noon, . copper wirebars closed l,000Ff per tonne 
£15JS down at £843.5 a tonne. 

Cash tin was £35 down' at 
£4,467.5 a tonne, after, trading 
at £4,435. >Cash zinc lost £7 to 
H&12.75 a tonne and cash lead 
£4.5 to £270.25. On the London 
bullion market the spot quota- 
tion for silver was cut by 6.3p 
to 231J3p an ounce. 

Another rise in copper ware- 
house holdings, although only a 
modest increase of 1.050' tonnes 
to a total of 559,900 tonnes 
initially depressed prices since 
market forecasts last week were 
for little or no change in the 
stocks. However, buying interest 
and covering of previous sales 
emerged at the lower level, to 


Copper 

Gash Wire Bars., 



APR MW JUN JUL AUG 


consumption would slow down 
in the next decade to 2 per cent, 
against the 2.5 per cent, growth 
rate between 1965 and 1975. But 
it pointed out that the refined 
lead Industry was only planning 
to raise production capacity by 
1 per cent during 1975-80. 

The report predicted that the 
world lead price would rise by 
9 to 20 per cent, in 1976. and 
8 to 9 per cent next year as the 
economy recovers. Between 1976 
and 1980 the report forecasts 

S rices will rise by between 7 and 
per cent to reflect higher pro- 
duction costs. 

Tin stocks fell by 115 to 8,180 
tonnes,- as forecast. Prices were 


£S 


>• <=; 


1. . 

■’ • f -I 
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Nickel and 
aluminium 
price rises 

By Our Commodities - Staff 
HIGHER NICKEL' prices in ' the 
U.K. as a result ol the declining 
value of sterling 'will 'bis intro- 
duced by Entores effective Sep- 
tember’ 1, it was confirmed yes- 
terday. 

Nickel rondeiles -will go up to 
£2,793.50 a tonne, against £2,785 
previously,, and there win be 
similar increases for ferro-nickel 
grades. ■ 

An aluminium price - rise -ini 
U.K. was also announced by 
Alcan yesterday. Its price for 
primary aluminium; ingot is to 
go up by £41 to £567.60 .a tonne 
on September 1 and by further 
£ir.40 to £579 on September zos 
when premiums for extrusion 
ingot will be raised by £3 a tonne. 


counter stop-loss selling and — 

values. steadied aided by the New Co. fAsarco) was at last, follow- steady in Penang over the week- 
York . market . ' also turning* ing the rise in the U.S. zfic end, but London lost ground 
upwards. 


the rise in the U.S. zinc end, but London lost 
price announced by other North initially following the trend in 
Nevertheless the basic undei> American producers was copper and reflecting some heavy 
tone of the market at present Is dampened down by the fact that cash offerings. In the afternoon 
reflecting uncertainty, as to Asarco is only putting its price the selling pressure eased and 
whether the present revival in up by 2 cents a lb compared with values recovered some of the 
the. U-S. economy, .is strong other Increases of 3 cents to 40 earlier losses. LME silver hold- 
enough to be sustained and cents a lb. ings rosp by 610,000 to 29,560,000 

spread to' the rest of the world. However, an Increase of 1,900 ounces. 


EEC drought crisis proposals 


BY DAVID CURRY 


BRUSSELS, August 31. 


Rain boosts beet crop 


FARM MINISTERS, of the EEC harvests. He may' also ask Min- currency" adjustments as part 
are meeting here on September isters to extend the suspension of the . anti-drought package. 

9 for an emergency session to take of import duties on fresh veget- The Commission is due to con- 
stock of -the .problems posed by ables presently in force to the sider ways of minimising the 
the drought, and' to consider how end of September. effect of the drought on con- 

the proliferation' of national aid It is understood that Mr. sumer prices when it reassembles 
to farmers to offset the. drought’s Lardinois rules out . "green in a -week’s time, 
effects can be prevented from 
contravening -Community rules 
on fair competition in agricul- 
tural products. 

The. Commission has a modest 

shear of proposals to^put before HEAVY RAIN throughout East Earlier in Brussels, Mr. Pierre 

iL2SP«JSSii! has greatly improved Lardinois, EEC Farm Corn- 

may suggest transport subsidies prospects for this year’s beet mu-inner aajA fec «njpsr 

for water and fodder, tax con- ^ % British <5 near Cornoration mlssl0Xier - sam me 15150 ^Sar 

sessions and easier roles for the q!Sc* ^kSmansaiS yesterday. crop ’ including the French over- 
acceptance of meat Into inter- The main effect to t0 seas territories, is expected to be 

L- ‘ . . , u _ t>- be an increase in -root weight around 9 to 9im. tonnes. 

I^fndflL 1 th^Fknn* GomaS* over the next month until bar- ^ oa f h drought has sharply 
io emSS; “ vesting begins. Grow* has until ' ro "> }}*; 

Community anoroach to the now been arrested by drought, tonnes . estimated m may, it is 

problem and to bring aids at " The rain was not too late to only somewhat below normal. 

ES 1 Wittin a - CouSSunitTagrei “P ** beet It has donate tre- he told a Press conference, 
ment- of what is -permissible, mendous amount of good,” said nettie r reporteo. 

He is also anxious to prevent the BSC; In Paris, the French Sugar 

the effects of the drought being However, a Ministry of Beet Planters’ Association said 
felt in terms of food shortages Agriculture report,- compiled be- it would prefer to see Govern- 
and higher prices. He Trill re- fore the rain, said the beet crop, ment aid for drought-striken 
port to : Ministers the assurances although surviving "well and still growers financed through 25 per 
he received irrthe U-S. r about the growing moderately Wtf 1 in some cent higher sugar prices rather L 

availability of food exports to areas, cannot now bulk to a than the extra direct taxation fments the NEAFC 'co-operation 
compensate for bad European normaT crop. announced recently. | could break up. 


New peaks 
in cocoa 
market 

By Our Commodities Editor 
COCOA PRICES again rose to 
all-time peaks on the London 
futures market yesterday, but 
eased back in bter trading. 
The November position closed 
last night £16.75 np at 
£1,422^5 a tonne after reach- 
ing £1,433 at one stage. 

The strong tone In New 
York, and rumours of buying 
by a major manufacturer, 
helped the market open on 
firm note. Higher asking 
prices by producer countries 
and a claim that Brazilian pro- 
duction costs were outstrip- 
ping the rise in price, en- 
couraged' the upward trend. 
Bat the market then ran out 
of steam and values retreated 
again. 

Meanwhile, Renter reported 
from Accra that Ghana Cocoa 
Marketing Board purchases 
of mid-cTop cocoa for the week 

ending August 26 were esti- 
mated at 379 long tons. ' This 
brings cumulative purchases 
so far to 7,487 tons against 
5,542 daring the same period 
last year. 

Coffee prices moved erratic- 
ally on . the London futures 
market, although there was no 
basic change in the funda- 
mental supply-demand posi- 
tion. The December position 
moved from a low of £1,490 a 
tonne to close at £1,522, over 
£32 lower. Hie recovery in 
values was inspired by . a 
sudden turn-round in New 
York to higher levels, after 
having fallen steeply pre- 
viously. 


Danes raise 
whiting quota 

By Our Own Correspondent 
COPENHAGEN, August 31. 
FISHERIES MINISTER Poul 
Dalsager to-day . announced an 
increase of 20,000 tonnes in the 
Danish fishermen’s- North Sea 
whiting quota. This is the 
second 20,000-ton increase in 
the original quota, and brings 
the total quota for this year to 
114.000 tonnes. 

The quota increase was 
awarded after fishermen had 
exhausted the earlier quota with 
record catches this' summer. 

Denmark reserved its position 
on the whiting quota laid down 
by the North East Atlantic 
fisheries commission and it is 
therefore not bound by the 
commission’s agreements. ' 
Chairman of the fishermen’s 
association, Svend Heiselberg, 
said that although there was 
reason to be gratified by the 
quota increase, it could produce 
’backlash." He warned that 
Denmark and other nations 


£aHed-~to - observe quota- agree- 


HUNGARIAN AGRICULTURE 


Private plot farms ’ 
back in favour 

BY PAUL LENDYAL RECENTLY IN BUDAPEST 

SERIOUS DIFFICULTIES in duction deliveries plan showed per cent, last year, incentives fox„ 
vegetable and meat supplies— an overall shortfall of 13 per smallholders are bound to hava>; 
caused not' only by this year's cent, because the collective and an immediate impact on the’ 
drought but primarily by a fall state farms remained 23 per external payments situation. Th&v 
in livestock-breeding and vege- cent below planned levels, but last five-year plan envisaged *■ 
table deliveries, have forced here again the. small farms 30 per cent, rise in farm export*. 
Hungary’s Communist Govern- exceeded their targets " ' 

ment to launch an all-out cam- per cent, 
paign in favour of organised sup- 
port for the so-called private 

plots Small-scale 


Subsidies 


by 11 But they rose in fact by 4S pens 
cent and to the West by 67 pep’ 
cent During the current five-. 

year period exports to theT 

dnllar-area are scheduled to jump*. 
Though the fanners were ^u«ui-ot.ait by 45 per cent, and to the 1, 

herded into collective farms Co mecon partners by 25 ^>er cent - 

about 15 years ago, it is now Mr ‘ Romany, the Minister Furthermore, the small pro-- 
s tressed that without the output of Agriculture, warned last ducers bring in much-needed^ 
of the miniscule private holdings autumn that wrong attitudes foreign exchange through the: 
of the collectivised farmers and viewing small-scale farms as export of such special products,: 
of the garden plots of the urban “ nuisances," not worth bother- 85 rabbits, pigeons, honey and - , 
population, the food supply ing about might have what he snails. — 

would have collapsed. The small- described as "almost irreparable . 

scale holdings of the collective consequences." The warning r ® 3 °“ I*? MST hJ!" 

farm members total a mere came too late. Low purchasing £?h u n v?h fn r ^ i 3 ' 
445,000 hectares, only -8.9 per prices and pronounced to 
cent of the arable land of the difference shown by the agricul. 

collective farms. Yet at the same tural and marketing ? alr ™ en of co-operative* 
time, these tiny plots, not ex- co-operatives in buying the hold SS“ d 7££!tsm 
ceding 0.6 hectares per farm- output of the private plote soon Jive fams out o^a toml°oM 471 . 
er provided a fifth of the aggro- produced unpleasant con- epch ^ltivatine on averoee- 

ftfSmKdnl 1 qU3rter SUSS? v? U k S vege \ a £* taSS? ^Mand) have fer 

P 1 ® 65_ up special committees providing-- 

eonnno 0 ? 8 tons t0 assistance to member’s private 

TTq«-w* rnitfiivt 620.000 tons dropped 20 per cent plots. Some 400 collective^ 

J? arm UUipUl below planned levels. The cattle farms have agronomists who deal 

population on small farms fell with the special problems of the 
In fact the private sector is «st year by 70,000 and the small producers, 
even more Important because, if number of pigs declined by 24 
one also counts the bousehold or per cent. Vegetable and fruit 
garden plots held by some prices this summer were 30 per 
900.000 urban dwellers, the small cent, up on last year’s levels and 
farms contribute 36 per cent despite an across-the-board 30 
of the total farm output. Almost per cent rise in meat prices, 

25 per cent of the food sold there are bottlenecks In to improve the supply of toola: 
originates from these small plots. d , ' l '’»"rics for the domestic an< J machinery. Smallholders who.. 
Their share represents 42 per market. are willing to keep more thair' 

cent of the country’s mi'k out- Now ^* 1 , thp nPW fltrp.vMr one cow w111 re c e >ve annual- 
put 30 per cent of the cattle, piu (197M) settine ambitious sul3s,dies : vegetable producers 
57 per cent, of pork. 67 per cent taroets of ' 3 2 to 3 4 u“? SSt are t0 receive a 20 'Pe r cent ’ P 1 ^' 
of eggs, 50 per cent of the fruit annual increase of farm output c ? ncession; and in case of 
and 35 per cent of the vege- uj e pr i vat e plots are more ^ ree-year-con tract with the Stale 
tables. As the private sector's in, Dor tant than ever An overall marketin * organisation or the 
share in animal farming as a is to 18 per cent, rise in output cooperative a premium of 40 
whole is 48 per cent any change should be achieved although per cent wU1 be paid - ^e 
In the peasant’s attitude im- available capital invesrtments will ? art * Periodicals try to convince- 
mediately affects the entire ^ up on iy by 2 to 3 per cent and “to hard-line functionaries that 
market situation. the labour foce is expected to ^e promotion of the private 

It is now publicly admitted decline by 10 to 12 per cent It is sect i ,r _.! s essential because its^ 
that the better-than-expected stressed now that the replace- Proauction reserves can be mucb» 
performance during the 1971-75 ment nf the livestock breeding easily mobibsed than to- 

five-year plan, when farm output on the small farms by the collec- .fL.,* 01 Tl sp i OI1 ^ in ®«/lf e * n 

rose at an annual rate of 3.4 tive and state farms would make large State or 

per cent as against the originally enormous investments necessary collective farms. 
projected 2.9 per . cent., was —amounting to about half of the j t remains to be seen how 
primarily due to the success of entire state budget for 1976. quicklv the smallholder? hSh" 
the private plots. Thus the Furthermore H is also said that tte coneStive fafS Smb^ 
target for deliveries of pigs for the contribution of the persons the urban owners of smaU 
slaughter was fu'filled to 117 working on their small plots is nlntK will rejmnnrt tn tn- 
per lent, but only because the ^atont to 800,000 working a YThUe ortiStos bcSfc 

small holders overfulfilled their ten-hour day. for p taj g bIe jSofafflr year^ 

planned quotas by 54 per cent As agriculture is a key factor sceptical economists told me thaf“ 
Large collective and state farms m farelgn- trade,, particularly the restoration of confidence aria- 
fell 13 per cent- short of the with regard -to- exports to the will -to produce might- take“ 
planning tasks. The dairy pro- West where its share reached 46 several years. 


The authorities also promise' 




COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


MEAT/VEGETABLES 

GARDEN— (Prices in 


The Increase In Mocks w» Wsfcer than to stocks was much as expected and- nude from the River Plate to Taiwan SIB free —steadier, dosing: Sept. 70.70, Nov 73.55. 

. anticipated and this depressed the market, little difference 10 prices. In the after- discharge, and another from Brazil to Jan. SL40. March 83-88, Mar ' Bfi.lfl. 

_ . ' There was heavy trmdlns at the lower noon there was some baying (rota New .Two Porta, Spain H3 fto both to Sep. Business: Sept 7fi.l5-76.00, Nov. 73.55-78.15, raunm-rwi™ m et»tv 

. .COP PHtt- Roettatfd on the London lerefai jmd prices stabilised trailer (he York and this allowed forward metal to Ore operators arranged 88.000 taps, tons Jan. S3 .4030 85, March 8&8tMB.45. May ttn^ y ?mnimy^fi5nrr- IJ f?n!^iir? fTnmh 

MetilBacham re, h ot dosed ateadieraftnr- influence of Tdrart covering andronra new make np seoto ground and dam at .from Seven islands 10 the U.S. Northern SB 00-85.60. Sales: 98. 

falls to earbr trading. -After, opening.. at nhrolcal bosjness. Although Comcx H.5S5. .Cash metal, however, was Range si. 521 fio Sep. while Manganese ee r import ipvi«_p»™i™. vS 0 ?’ - 50 -- C*Bfonilaa. 2—8- 

“75. ^ ^ ssrafs aarS aaSatSSaA® s»aa 

^-J^M^SJS^poned *»'«“**■ fiW&SS ^^ -.OO-Ununra-S^Africra,: Alum,* 

Thai in the morning cash wirebars traded 


PRICE CHANGES 
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TIN 


at £837.5, 37. three months 1885. 88. BT. 

'48.5. 87. Cathodes.- cash £825. Kerb: 

■ Throe month* £807.5, fi7. -Aftcroww: Wire- 
hare: Three months £378, 7L 7IUJ, 73. 71. Wl tl -r - . 
TL5, -72. 73. Cathodes: Three months a month*.] 
£360 JS. fit Kerb: Throe months £873. Stoenu.. 
73:5, 74, 75, 74. Cathodes: Three months Staodard 
18*14. - 9** 11 -r— , 

TIN— Low, although off the bottom. 6 month* J 


wesson: of wldespnad stop loss gdhag- weak performance of copper. The fan 
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Aluminium to) ~.-j£626.6 
00: Italian: 4.00: Californian: Pree Market (ctfl- 5975.3951 



rate was also agreed for a vessel of nQ. nU. nil*: Oats— 19.86. nil, nO. 
nearly 09.000 long dwt for a voyage from 1 17.44, nO, nil. nU); Maize (other 
Japan tn UK/Contisem via Australia. hybrid Far Medina)— Sfiis. 2.79. 2.79. 
Average world tanker freight rates (34.61. nO. nil, 140); Buckwheat— AH nd: 


3.00-3.40. 

English 


Lead Cash (u) 


assessed by the London Tanker Brokers Minet-38,83. nil. nil, nil (35.81. nil. nfl. D 

Panel between July 16 and August 15 nU; Grain sonth ran - 4L82, pfl, nil. nil Dert,y ^* J’SJ* W— 

■re: General Purpose Worldscale (WS) (40.40. nO. niL nfl). Also f« flonn: ?} seonTV - 5-HM.B6.. ..Tydemans . QJM. ffroe MnrkeKdfjflh), 


1.45. INDEX- 01-351-3466 
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GRESHAM 

Investments^ 

Years ended 31st March 
£'000 

1976 


Profit before taxation 
Profit after taxation 
Cost of dividends 
Earnings per share 
Dividend cover 


1975 

426 

322 


1 •TheGroup net profit beforetaistion of £675,000 compares 
' with £426,000 for the prevkxis year. This prafit^ was strode 
• before taking intoaccount the attributable earnings of companies 
k vrfiere the ^BTWpequiy (although not^ "asmcBtea^ interest is 
more than2Q per cent and where^ the eamirgs foomthese 
;■ companies exceeded the dividends neceivwi from them. 

If these earnings had been consolidated it & estimated that the 
; Gnptoti«pi^before^ have been increased by 

wer £250.6)0. 

JIThe increased dividend recommended is the maximum, 
permitted underth^iatest Government proposals and continues 
'• the achievement of increased dividends ineach year since I960. 

? The financial position of<3resham^ TKist is strong- Group 
deposits and overdrafts as at 31st March tasftotalted £3,662,000 
1 with capital and reserves of over £9milIion. 

, •Stremioiiseffomarebefogrnadeto expand the Group's 
business. In partfcubrtheGioUpisaaiw^ ^conskterirignew 


cf investment in private companfes. 


ZINC 

1 urn. 

Official 

6nb. 

£ 

412-3 

S months. 

48B-.fi 

^ment — 
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ART GALLERIES 


BY At. ACADCMY « ARTS. . . TH£ 
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£25 
TELEX COSTS 

Unit year anal W«th>»4 » “b 
OS by (king our TcU* Slwrtog 
ScrtiM. Stad and rwatiw Mt* tor 
nth* yaor phone. Wo pwroffr fito i 
wnplns and on arewt* a h*tt«i «t T 
the Tchai DltwWW *W r~*- 
: May w* tend ocr IwwtlairaT' 
«i-4M 440 - IMMim 
. lritbh Mtwcroarica. (*«. »«M) 


Morning; cash £4,435. 33, throe months 
£4.565, fiO, 55, 50. Kerb: Three months 
£*.550. 48, 48, 50. Afternoon: cash £4.450, 
three months £4.552 to 75. Kerb: Three 
months £4^75. SO. 85. 


ccx:oa 


COCOA 


LEAD— Inactive with a slightly easier 
tendency. After opening at £281. forward — — — — 
metal was traded at £288.125 in the ^o6C , ntr , « 
afternoon ring. There was modest two- oeptembar. 
way trade In low volume. The decline December. 

to stocks wn expected and did not affect .March 

prices. A mDdly firmer tendency May 

emerged in late trading and forward July — 

metal reached £280.75 on the Kerb. Turn- September . 
over, 3.225 tonnes. Dee 


VeslenUy'i 

Close 


+ «r| Bminen 
— i Done 


1435- r -40JI —12 1470.0-29JI 
1422 0-22 5 +18.76 1455 D- IB. S 
1&B6.0 B9.0 4 11 1572JI59.0 
152B5 27J +14.25 1&65JJ-V 1.0 


£870.2: 


£9261 


h-lB B! 
UlB 
I — 14.5 


ilonrh 

■go 


r — 6.B75I 


LBAD 

a.m. 

Official 

+ OT 

pju. 

, UoofflcU 

+ 

— 1 


£ 

£ 

c 

£ 

Cash 

£70.5-1 


870-.5 

-4.6 

3 month* . 

8Sl-.fi 

-4-1i 

880-1 

-4J9 

ihaont — 

071 




SX dp« 

— 

1- — 

•B3J85 

— 


133 J. Medium Range WS Ufi.8, Large Wheat or mixed wheat and rye Hoar— Wwresttr l^ar-maia O.DM.08. BlackberrtM PtarinumtMiroy o«- 
Range 1 WS 78.5, Large Range 2 WS 88.97 (S3J7); Rye ltonru-78J7^ ffflilT - pe f Plum s-Pe r U lbs. Free Market...™ ^ 8^ 

57J.VLCCWS49.fi. Hcci—Lrawtim, , i Purple Pcrehores W.vidnla LS0-1.B8, QutekaiJvw<76lb)Cr}^79- * 

Wtoes Belle L 00-1.10, Malorie SeedUng 1.00. Lax- dHw Titw ot.i SdlJu 

100 Copper ftJH Tomatoes— Per box 12 4 month* f ."ifea'fn 

a 5 t l Oxnn £78^ KJ. lbs. 0.IMJB. Cucumber*— Per box LB0- Bn Quh Mi £*.<87 5 

Mushroonw-Per to. 0JM.48. Lettuce 1U , C 

« M*? 1 _Per 13 round U0. Cos l.M, Webbs L80. Wolfmm5K.04lbxU £71-72 Bl 

EhSanri ° £75.25. N.E. Onions— Per nets 35 M. 2-50-2.80. Marrow* Zina Cosh (.)( £412 79^7 

^ . . —Per box 15/25 OJO. Potatoes-Per bag * mantbi (ai EnYraH 

forvreek^ndtag August 26. Hon- 4.0D-4J0. Capricums-Per 8 lbs. 1.50. Pndnasufrt Groga ” 

toredmaktos mining wbeu: S. East Beans— Per a. B.OM.li Cob Nata-Pcr fJ,. " ^ 

Mk sprout*— Per to. 0.08. Pear*- cS.„„, Mlh _„ 

W. Midlands £73-30, N. East £75 30. Scot- Per to. Williams. 0 04-0.05. Uvwnut Malayan .. 

land^ ^s^ JJ.K. 277J5. _Ford barley: MEAT COMMISSION— Average, fatstoefc groundnut 
o- East £i4Ba, S. Wmt E74LB5. Eastern prices at TO) rose nta tive markets Aocusi 
USB 015 .0 +14 1 500 J- 1295 £74.55. E. Uidtonda £7320. W. Midland* Sl CB catlte C7\n wf live cwt (+ILW1; Unaeed ' Crude (a)-, 

1765.0 99.0 +12JB1 72 .0-84 - E74JS. N. East £71.15. N. West £71.75. UK Sheep « to nerto.e.d.tw. t+l.BiI ?“■ Matayun (a).. 

12I2J-19J I jjgjg imp- 17.0 Scotland £70.75. UJL £72.80. gB Pta^ «S (+IU2L Bi» 225**“ 

Sales: 4.D9S (5.0721 lots of ID tonnes. bind and Wale* — Cuttle number* up 19.0 ° eflds 

I me not (anal Cocoa Aurnmeat — iTI J. CnYARPAIV RTTT per cenL average 

cents per pound): Dally 183J4 tB9J71; lAtiLAn MULLa np 2.6 per cenT 

ISday average 97J4 (98.77); 22-day aver- Market opened easier on reports of in- Pigs up 45.7 'per cool average £4L38 
age 4J8 (94-23). creased Soviet grain output estimate, but (+0.13). Scntlaod — Cattle up t2 per cent. 

a stronger than expected Chicago open- average £27.65 f-OJfij: Sheep up 32-8 Grains 


K 04 
[£938, 
2895 
£987 
S 11 1.575 

£288.5 
£2,785 
1—2- 1 S £2.07-2.16 


4.5 
; .87fi| 

j£47c*5 

)£1J5-I0BA £105.108 

H1.15IC90.B 

a 

ni 


S^ C £37Jl5 D ^+l!w«: tl ShMP g^tf5Jjffi*J“| 


£427 

j£458 

S43D.5 
1 


fid 25 
£185.5 |-6J 


» 80-85 

850. Ip 

258. Ip 

£4.995 

£4.776 

E6SJ6-I 

>£416 

£432^ 

15795 


_tf425 

£455 

!»411 
l 


[S3 OO 
[£193. 


COFFEE 


tog pushed values to the highs where per cent, average 3S-4p (+0.6): Pigs up Harley JBEO.. 


B76.B 

(£76.7 


Wnrnw- 1%— Robostt fniiires dosed steadier. Trade 

Morning. Three months £281, 88, «. sources said closing values primarily 
Kerb: Three montha _£2gPA _ Afternoon: reflected New Yorifa trading pattern In 
iatte months £280.5, SUS. Kqtd: Three tbe absence of any alterations to basic 
months £281. 80-5. fundamentals underlying the market. 

ZINC — Easier in a thin market domi> AraWcas dosed trade) ess and anonoted. 
naied by hgbx hedge seDtog. Baying 
interest was minimal and forward metal 
slipped to fCHJS after opening at £433. 

The increase in stocks had already been 
discounted. Afternoon trading was 
. — — . — jvel of copper 

and the price dosad at £«9L5 on the 
Kerb. Turnover, 3,275 tonnes. 


+ on 


p-m. 

Uoolfietaf 




412J-3 (—7 
.5,427.75-8 Lfi.ai 


*37-40 


COFFEE 

Yesterday** 

Close 

+ or' Bosineu 
— 1 Done 

£ per looue 


September _ 
Ninremiw.- 
Janumy__ 

Much 

May 

July 

September « 

1555-1558— 5A50 15 80- IF 35 
1520 1584-32. 50 1526-1480 
1501-1502 -57 50 1B03 i47B 
149 J-149fi|-5U» 1492 1452 
1490 149 3 -28.00 1490-1448 
148 >1480-55 .00 1483 1468 
1480 J 485—45.00 1470-1460 


market closed. Reports SNW Commodities. 39.8 per cent average £4.39 (-0.85). Home Future*.... 

Also for week ending August 28. Cattle Matoe 
£27.14 per Bva cwt (-0.06); Sheep 40.0p French NoJi Am.i 
per to.edcw (— B.B); pigs £4J2 per sc.Lw. fiLA. Xellow ., 

(-0.13). England and Wales— Cattle nmn- Wheat 
bere down 28g per cent, average £27.04 No. 1 Bed Spring, 

(+0.02): Sheep down 7.0 per cent, average No.2 Hard Win tei 
ISn'SS'io'fn < — 8.4J; Pig* down 14.8 per cent. Aiutralisn{f.s.q.4 * 

kH 80 63-50 average f4Jl (—0.14). Scot! and — Cattle np Ungltsb Milling. ...ieaB 
9J per cent, average £27.39 (-0.48); 



Xesterd'ya 

Close 

+ or 

Business 

Done 

October 

December ... 
FUruuy.— 

April 

June 

Cwrtonne 
132 10 32.8 
138.10 UA 
141:18 42.0 
142-00 4U 
144J0 45 A 

-BAS 
—1.45 
—3.20 
— 2.25 
— O 48 

16B.00-58A0 
140 60 39 J50 


(£76 
1 


tnterj£82.2 
1 


1 - 0.1 


Aiignst |14E.M 48.0 ^1.40. 

October . ..„!145.GM9J . 4 0.16 14BJD^ 
Sahas” 78 (SI) ton of 100 tonnes. 


f 1 **® . d ^H. A^r C S? 0 * to)f£M4BLS 1+ 19 51 

(“Uli Piss down 8^ per cent, average Future* Dec........lgl422 u 4-1B.7B 


£4-41 (—0.63). lAHtee «bipment to 

SMITH FIELD (pence per pound V— Futurwn \n» 

Beef: Scottish killed sides 4ZJ to 455; Couua>A 
Bogush hindquarters 49.0 to 53.0. tore- ^ 
qnanen 32.0 to 33.0; Eire Mndquaxtera jutelJAirwcff'di'" 
LONDON DAILY PRICE (raw sugar) “ ®L?L., f ® re 2.“ ri SJ s B J ? lD llubber 

£127-00 (same) a ton df tor Sept-Orst _ VOalr English fata 30.0 to 54.0, 'fara 


SUGAR 


Sales: 2051 fLSS7> lots of 5 tonnes. 
ICO Indicator prices— lO.S. cents per 


half Oct. shlptneDL 'WhJto sugar dally 50. Q . bobbles 13.0 to a*.ui acoiuen wdoiu sugar (itow) lylft*? 

15-0 to 20J): Dutch Muds and ends 72.0 


price was find at 087.00 mss.WH. 

Market opened «ome a below Friday's to 78.0. 

- - -- - Lamb: 


English 


IS 3U-U tO 94.U, 'IBIS Si n l Uijll 

22.0: Scottish bobble* 

Wooltop* S4a. .. JeUd] 

soaall 38.0 to 


Kerb; Throe months mm Aft 
Three months £429. 28, 27.75. 
Throe months £42813. 


•*— /o7m.V- ww urn nVfhirTT « Monday. Thereafter, prices held steady “cdtom 35.0 to 48.0. heavy 34.0 to 36.0; 

s , rS?mV- until mid-afternoon when higher overseas Samtoh medium 38.0 to 40.0. heavy 34.0 to 

3i nsTMn - advices following repora (SftShwUKB 3W. hUl 38.0 to 44.8: imported frozen: 

is^s*ns"Hh 00 u * nw> * groin purchases stimulated short cmreriiuL. PL 42-8 to 41 J, PM 38.0 to 39-0, PH 


jn D Cloves (Madagascar 

(topper Whiie M .um£LI25 
fftock...too £655 


1K142214 

If 1522 

64^5 

fioew 

hs-oop 

8euu 


+18.76, 

1—62.5! 


r— 1-4B 


475 p 

uiajfiOj, 


K70 
|£73^5 

\£.7S 
t 

{£88.75 

|£80.6 

[£1.2B7 
|£ 1.117 

IC1.440J 


84.6 
*380 
46p 
06 OO 

| £154 

274p 
£3,550 

£1,120 

. £935 


umoon: isi.oa (game;; 

Kerb: Doily avenge UL25 U91£0l. 


pound. tOn previous 

l 111 par ptcuL 


Cents per 
unofflctol dose. 

SILVER 

Silver was fixed 8JS9 in ounce lower 
for spot delivery tn the ' bullion 

market yroterday, at 231 Jp. U.S. cent 
equivalent* of the fixing levels were: spot 
410.3c, down iojjc: three-month fiis^c, 
down I0.4e: six-mnnth 43L5c, down S^c; 
and 12-month 434c. down lOJc. The metal 


in 


RUBBER 


Cains at St were recorded and the market 3SJ to 36.9. 
dosed around the highs of the day, reports Ewes? 15. D to 20.0. 


C. Cznarnikow. 


Nrantoal. f Seller, t Unquoted. SUn- 
afltotri dose. 4 , indicative price, a Seller’s 
quotation. b DX and commonwealth 


trading an the London physical mar- 
ket closed on an In a cti v e note. 


filLYEE 
per ■ 

. troy 0*. 

Bultinn 

ItI«» 

price* 


L.M.B. 

win— 


Spot 

231.3p 

-6.5 

233.3Sp 

U.16 

i months. 

E38.4p 

-62 

240.6p 

-5.15 

a months. 

246.Sp 

1-8 JR- 



Jmcothr. 


— 

25 lp . 

L«« 

IB month* 

261. Sp 

-7.1 


... 


-Vo. I 
B.3.S. 

Teatenbg’fel Prerleot 
ctoee JdaybekM 

Unvtncn* 

don* 

Ocl 

Nor. 

54.00-59 0 t3Jr54G.D0 
54..0-J5 5 ^4.554i6.00 

} 1 

Jan- Mar 
Apr -Joe 
JLy-depi 
Oct- Dec 

Jan-Mat 

iSAD-cfi 70505- sB^O 
a8.c0-?8J.!J.4*AB.4j 
6D 40-60.45*53.25-60^0 
tfi.00-b2.4.feh.7M2J6 
B2AJ42.B9iaB.BB-82.IX) 

58.70-S6A8 

68.HW-8.50 

B0.40-60JS 

82J5O-6SL00 


i 




Pork: Ungltob, under 100 Jbs SO.O to e Uganda Robust* standard grade 

SSJt. 100-130 D» SO to 35.0. m-ira lbs Indicative prices l-0.b. Mombasa UJS. 
28.0 to 34.0. 160'180 tbs 27JI to 31.0. cents a potmL d Bangladesh white “ C." 


to 


£ per ton 

CteL._ .Ml 0841 jflj -42.23-42.70 
Dee — 1154.00-64.23 .64 95-66 On 
March .;164. 76-65 Jfli.bS 10-86 2 
May.:. , 170.00-70 J5 .70 25-78.40 
Aug — i 177.00-/7^6). 77. W-77 60 


180 lbs and over 27.fi to 29 J. 

Grouse: Young best (each) 100.0 
120.0; Old (each) 45-0 to 55.0. 

■Very high duality produce in timlted 
supply. 


fc Jam-March, r Sept, u Metric rnTtg 


I41J0-BSJM 

154.60-61.76 

IBS E-B2 00 

178£i>-B7^a 

T7SJW 

179.sO-7B.BO 


JUTE 


to5„_il82.6fi 83.00] 8S.D0-B3J 
Sales: 2,072 (4,7081 Jots of 5 rbtm«l~ 


DUNDEE — QnleL Prices c. and f. UJC. 
for ScpL/Oct. Shipment: BWB £223. BWC 
fill: BWD 282. Toss*: BTB £224. BTC 
212. BTD £204. Cricnta floods quiet. 
Quotations c. and f. UJK. (or prompt 


Sale*; 74 033) lots of is tames. 
Physical doting prices (buyers) were: 
Spot 49p (same); Oct. 48p (Kp); Nor. 
SOJHp. 


L^B— Turnover 244 (44) tote of 10, 
oss. Morning: Cash 2ML3, three months 
m2. 384 37A 37 J. 37.8. 37J. Kerb: 


GRAINS 


Three mornhs 237.5, 7.7. 7* Utt pJ^ B fiS^ a SorSd d S M 

few. SSK 

as as “ — 1 ^ " v jrat a sssr 


Tkto *od t IddOi .eMeflncry price for shipment: UFonnce 48-lnch £8.02; l^ounce 
axwniUted basts white sngar was 224.00 I8J2 per IM yards. Sept: £8.02 and £8.12. 
(same) a tonne tor home trade and 287 ocoDec.: £8.04 and £603. "B" twins: 
(same) a long ton tor export. COJS. 23J5 and £28.38 lor the respective 

• ' ' shipment periods. Ymw and clath price* 

WOOL FUTURES LONDON— Study. Bangladesh White 

LONDON- Market Initially easier. “C“ gsade Aug^SepL 8380, Bangladesh 

steadying towards dose on improved WWl8 ” D ” grade Ang.-5ept- 8382 a long 

nznover, jqwrb Badie. Calcutta— steady. Indian SepL-OcL 

Ite.460,. Dundee Tosss Four Scpc-OcL 
ks. 485 values, a bale «f 408 too. 


03.40. Dec. itarob . E«.g S5.5 [-2JS B35^54W.5 


..(241 J 44.0 i+IUS 

L U6 24&5 


. Q47J51J 


Fiore Fairdouah. Closing: Oct 25W-249I, 
Dec. 2Sa-2a. Feb. 254-252, April 235-2531. 
June 2S7-JS51. Aug. 239-257. Oct. 2S1-259). 
Sales: 7 lots of SO tonnes. 


FREIGHTS ' gnlo^ ftansupmeu But CoasL US. May 

DRY CARGO-Nonh American grain ^ ££ iaXy 

charterero renutort f^ly ictive and. coasL . EEC/Feed first hS Sept. 
covered 1 carm tram the UJi. Gull 10 East Coast. mht.im » DDoaoicd, — — 

g^and ^y um had flo SjP* wMto Mate— Kc. 3 Yellow Anerica&.'PrnKh SaieSr *> «Fi. tot* « Wto kUcs. 

tayaa from the Clfif to Poland paid Sept, £78 tnnshlpment gu t Cohl^ SYDNET GREASY— In order 

08.75 alia lor Sep. Vessels were also Barror-EEC Fbed/Canadiin No s seller, business, sales. Ocl K 4.6-21KJ)' 2 ' ^ S, 

seemed tor^beavy^ grain from jhe GOf feed SepL enfffi b«i SSS fc * *«Ui Dee. 295.0-295-5, 


|Yesteni‘ysj-+ or] 


pssj-ffi.o 


B n al nea a 

Dono 


BI4L5-1E.0 Ul-7B 215.5-14.5 


LONDON PALM Oil— FbytJcal sector 
remains alow tmt steady. This also 


rf-J® 225.5 22 ^ 2 reflected tn tite terminal market, reports 


financial times 


Aug. 21 

Aug. SO 

Munib Hgu 

lew ag- 

B3B.7J 

438.13 

<(26.15 | 

17721 


REUTER'S 


Aug 51 

Aug-E7 

lloaLb ago 

Year ago 

147L3] 

1479,1 

1460.1 

1165.2 


(Base: September 18. 1901=100) 

DOW JONES 

Year 


Dow 

Jones 

IS'I 

Spot... 

nrtofp 

537.3 ol 

839.73k 



1884-35-28=100) 

MOODY'S 


ateCnmm'tvi 4B4I844-3 


Month 

■go 


Xeai 

■an 


■We Omm'tyj «5 4jB44.3[ B07.0 7B7.il 
(December 3L1931 =khji 


U.S. Markets 


Late fall 
in silver; 
copper up 




A 

'-A 


■« 

NEW YORK. August 31, ± 

COPPER finished higher on Commission a 
House . abort covering. tniriat short . 
covering In silver heM market fairly V 
steady most of the day until heavy trade , 
selling, prior to the close eased the .' 
market to dose tower. Coffee finished v 
limit up on speculative short covering v 
and trade buying, 8 ache reports. 

Co rea C hina spot 123 0234). Bahia'-' 
Spot 116 (11641. Sept. 110.75 (111.507: ■ 
Dec. 108J0 (1D&50). March 102.95. May" 
88 JO. July 85.10, Sept. 9L55 nom.. Dec. 7 
88-80 nom- Sales: 1.824. 

Coffee— 1 " C” Contract: SepL 184.80-' « 
165.00 (182.50), Dec. 147 JO bid 044 JOV: * 
March 14I2U Wd. May 140-50 bid, JnfiF?- 
148.15. Sales: E7. 

Copper*— Sept. 88.00 (B7J!0), OcL 88Jfl;' 
<67.80), Nov. G9.00, Dec. 69.60, Jan. 70JO, . 
March n JO, May 72.40, July 73.40, SepL . 
"L50. Sales: 3.727. 

Cotton — No. 2; Oct. 75JJ5-7S.M (78.07), i 
Dec. 74ffO-74JO (75.15). March 74.60-7-L80, 
May 75.00-75.15, July 74.40. Oct 69^5, 
WJ0. Dec. 66.83-fiUO. Sales: 4J150. ...... 

■acrid— Sent. 102.80 (HE JO). OcL 102.81 
(102.40), Nov. 103.00. Dec. 1D3J0, Feb. ’■ 
lra.60, April 104JQ, June 105.80. Aug. c - 
MjjJjO. OCL 108.80, Dec. 107J0. Sales: - 
1, 497. . 1 

Gi-ewwo ri Spot 15SJ nom. (189m~ 
pom.). Oct. 178.0- 187 J) (170.0), Dec,!? 
182.0-187 .8 (182.0). March 182.0- ISO .0 May - 
unquoted. 

ILerd — Chicago loose 18.00 rsMnei; c 
NT prime steam 20 JO nom. (same). 

tJMaiae— SepL 2811-282 (2784). Dec.- 1 

2791-3704 (270), March 28S3-288. Mar 2 23, ^ 
July 2931, Sept. 2854. 

JPUlinuro— Oct. 155.00 (155.50). Jam = 
158-30 1158.00). AprQ 182.00. July 18S.S0 '- 
OCL 1BS.G0, Jan. 171.50. Sales: 335. 

Its hrar— spot 415.00 ( 405 . 3 OI. SenL'V 
«SJ» (41058). OcL 409.30 (41250), Nor. 1 
411.70, Dec. 41420, Jan. 416.40. March i 

SHS 1 SEP* , Jtibr mM - " Sept: ~ 
4W50. Dec. 444.70, Jan. 447J0. Sales: 
0(522. ■ ; 

-Swahe*Bi*-ScpL 864-653 (ESS), Nov,'- 
672474 1877), Jan. 6704-881. Marta ES4J- ' 
«“ May 888887. July 888887, ' - - 

187J50-188.00 L 
«»-»). Dec.? 
1M.DO-196.50, Jan. 191JJ0, March 182.00,- 
May. 1*3.00, July 1M.QD. . - 

awahann oil— Sew. 2 U 0 m. 93 ), Ocl " 
I.OML90 (22.051, Dec. 23.10-22.15. Jan. ' 
22-20. March 22-25-22.30. llay 22 J5, Jota? 
22J5. 

Sugar— No. 11: Spot BJ0 (R20). Septl’- 
S-55 (8.44). OcL 8.889.83 (9£S), Jan. 
11.08 nun.. March 1L55-11.57. Mar ; 

July 1X17-12.1L SepL 1252 tnd.'"-' 
OcL 12J6. Sales: 2.792. 

”Wh«t— SepL SI 0-31 01 (MSP. Dec. - 
323+323! (3191), March 3331-335!, Mar -' 
342i, July 347. ' ; 

Tin — 353.09-370,00 
asked). 


asked (35SJU-38XB8 


. GRIMSBY FISH— Supply and, demand 
-“CL oood. (prices ai ship's aide unproces se d 


COTTON 


to 11X73 Ito-f* aST/sS. ^ mmii C^N IU Std«B MARKET HNmS SSSSPJSSl C0TT °“' 

from the UJL Nortimra Range to Bandar <GM>TA>-Wh«£^ mETcLIS? s£F sSeTai. “ «4»M6: laree ment ealet atnomtiti to 22 tonnes. 

Shapur *17.73 fto.Scp: In addition, cargo 78.JX NorSTjaTS Z~ ' coa&ocd t0 *P«tolJ« 

was covered from Northern Range to May 97 JO. ’S™* rnrwa c— fi-Oft-COO: skinned dogfish medium needs and spmnen were cautious in 

Seafttlft 88.90 flo with Sre. Trading. Sw^.mT S^’^ g- «= £*-»■ toree £550: lemon soles £3.50; rock asaeMto* forward requlrementn. Modest 

Other grain boatoet* Jactodad vend 84. U, May itmugu s,m- w carte 52*?^ -* ***■ .Bnnjpean fltt £L40-2J0j reds £U0-L4fl; saitbn XL48- purchafcs were mainly in Middle. Eastern 

5005 3LW. atrtefl, reports F. W. Tattertafl. 


1 


WINNIPEG, August 3L 1+Rye— O cl -t 
250} 12531 bid), Nov. 260 asked (259 bUiy-- 
Dec. 330 asked, May 166 nom. • 

cOats— Oct, 1281 bid (IM). Dec. u» '. 
asked (130 asked). May 88.30 asked. 

SBarior — OcL 196 (IMS), Dec. 196 asked - * 
IflHH), May 95.00 asked. 

dFIaxseed— Ocl 714 (713 bid). Nov. 720. [ 
(same), Dec. 725 bid. May 291.20 asked.. , 

Wheat— SCWRB 13.5 per cent, protein'* 
content ctl St. Lawrence 39S1 i394). 

All cent* per pound ex-warehouse unless " 
otherwise stated. * Cento per 80-lb bushel ' 
c? -ware house. $ Fa per troy ounce— ioo- 
ounce lots. tCMcag o loose S’s per ioo lbs 
-DWt of A JL Prices previous day. 
Prime steam fj.b. NT bulk tank cars. 
CtCcnts per troy ounce ex-warehouse.- 
b New B ” contract In S'E a short ton- 
for bt* lots of 108 short ton* delivered-', 
f o.b. care Chicago. Toledo, St Louis and - - 
Alton. J*‘s per troy ounce tat 58- Ounce, [ 
units of 98 J per cent, purity delivered NT . 
"Cents per HMD bushel in ktoto, rt Cento 
per BWb hns&el ex-warehonso, 5.000 - 
bushel toto._ cCenis per 24-lb bushel. - 
i Cents per 48-lb bushel e%- warehouse, ; 
5.009 haafcrl lots, d Cents per 56-to brahti. 
ex-warebouse. l^DOGbsShel lots.- - ' 


J 


20 


STOCK EXCHANGE REPORT 


Equities unsettled by adverse economic forecasts 



Share index down 1.2 at 350.8— Gilt-edged steady 


Account Dealing Dates 
Option 


IMP- Leslie and Godwin eased a September 14. reacted 3 to 97p national to 2 
eKofia 07n gfjer xij e interim while adverse Press comment left cheapened 2 to trap. tne “K™ 


shade to 97p 
announcement. 


wxuxe aavei&c iuuuuuil — -- - -- 

Racal Electronics 5 cheaper at results from the last hamed 
ISOp. Decca were a dull market doe on Friday. Boots, on the orner 

Breweries and kindred trades in front of to-day’s preliminary hand, staged a late rai/y ^ 

■ ... ■ __j > j.t. a i >>j « * " 9 AftMKv dearer at I op, 


were barely tested and closed figures, the Ordinary and **A" ended a penny 


to SI 04.123 per ounce in the bul- Discounts lacked support with 

lion price. Gold shares met a little Allen Harvey and Boss 10 lower 

. «*’?*’“ T us - s«PP°« c *°sed with small at 340p in a thin market and 

First Declare- Last Account w-hjcjj j e £j the Gold Mines GiUett Bros- 9 off at l53p. Feraist- 

A^T n o S cP* 51 i index 2£ higher at 87.2. ent small offerings depressed 

AUg. 3 Aug, 19 ABg. <fiU otp. L Hambros in Merchant banks "«r* wreo ana awen ngures, we «iuui«jr ««• ‘ r ““ s “.® r ~'.— Y. - — .1,. — 

Aug. 23 Sep. 2 Sep. 3 Sep. 14 The manner in which tte w h er e the shares fell away to mixed. Arthur Guinness touched both closing 4 easier at I90p, and after lllp. Unhe^er also r^isten 

Sep. 6 Sep. 16 Sep.TT Sep. 28 market in British Funds resisted dose uie day 9 easier at a 1976 a l 97 * low of 115p before dosing I84p respectively. Higher interim the trend when Dutch bt^ng 

a spate of adverse predictions on fowof l54p H1U Samuel gave a net 3 down at U6p. Arthur Bell profits failed to inspire Erodes helped the shares nse » to 406p. 

- *— P hardened 2 to IMp with the help Group, which finished fractionally Elsewhere. second-hne «• 

of Press comment. cheaper at . 49ip. Electrocoin- paraded a majority d ** 

ponents declined 8 to 9Sp in a Baxter Fell declined 2 to 8Sp on 

Buddings had a drab appear- thin market, while other casual- the interim figures aod 1 “ripper- 

ance, sentiment being under- ties included Ever Ready. 3 </-£ rods eased a penny to 58p ahead 


lew XblM 

from WO lm. two btesinett days earlier. 


With 

several 

rate 


dcaftmw may take place the economy and the future rate 
of inflation was deemed very 
satisfactory. Fears about higher 
w interest rate continued to sub- 
aentimeni affected by s jj e an j j n t hin and typical post- 
vconomK- fore- holiday trading several shorts 
published over the week- ed (1 firmer Treasury 10! per 
end. equity markets lost Turther ce * u l9T8 fining more than 
around as the second lee of ihe inost to eloSe hiRher at ggu. 

Account got underway jeslentey. Business in the mediums and 
.Nevertheless. leading industrials j onRS Miis particularly slow but 
marie a useful technical rally aFier here again the undertone con- 
a fairly sharp initiaf setback and tinued to hold firm with some 
early loses of around :} or 4 pence quotations improving very slightly 
wen* pared to onl> a penny or i ate j n the day. Sterling had 
so by the close. Down 3.7 at ib more influence on sentiment than 
lowest of the day at 10 a.m.. the [he latest small rise in the Local 
FT 30-share index finished only Authority yearling rate to 12 per 
1.2 lower on balance al 350.$, still cent, 
a fresh low for Ihe year. Trading 
remained at a low level, official 

markings or 4,llfi comparing with OverSGctS BailKS firm 
the recent daily average of 4,500. 

Sporadic late offerings of invest - 
British Funds put on a rela- ment currency in a market devoid 
lively good performance, closing of a nv real interest took the 
a fraction better where changed, premium down to 1TOJ per cent. 

The trend here was helped by the f 0 r a fall on the day of 11 points. up 3 l0 83p an d Guinness Peat 

better performance of sterling. Yesterday’s SE conversion factor were 2 lower at I63p; the latter’s 

The Government Securities index was unchanged at 0.G90J. preliminary results 

was barelv altered at 61.72. J 



mined by fresh evidence or at 112 p. and Chloride. 4 cheaper of to-morrow’s results- F oseco 
declining construction orders, at 103p. Mlnsep shed 4 to 171p as aid 

H. and R. Johnson -Richards stood , . . . ... , Office and Electronic to a9P- Far- 

out at 160p. down 8, while Higgs Store leaders recovered initial eas t crn advices prompted n™' 
and HUL 36p, and R. Costain, small losses to dose little ness in j an irae Matheson 13 to 
l26p. shed 2 apiece. Yifarapfaul changed on the day. House of the good at 335P, Swire Pacific 8 
still reflecting trading news. Fraser were an example, closing dearer at ig4p and Hutchison to* 

*" - •* at t(?rnaliona i 2 * better at 5jlP. The 


reacted 5 more to SSp,* Timbers without alteration 


also lost 
Southerns 


ground. Magnet and 
easing 3 to 12. Ip and 


6$p. CDS hardened a penny to Austra]ian Broken Hill 

"e JSJfc’S: -o ™* =» « 


propriet- 


I ] SWM1IWIW <1 LU liilU AAAVI -- --- . .1 ■ _ j.u .C. 

I I Travis and Arnold declining 4 to Secondary issues 

20-jnar Gomment Stocks * “» ' '»* " <“ ®»- . SSttvl. ' wmiJT umS 


Motors and Distributors spent 



-tonne* W« 


jrT cased 3 to 46p. while E. Upton an ' ot her quiet session. British 

c ° .l V £?n S ’ “A" shed 2 to 2op. Shoes had an T.„ Iac< i shrugged aside current 


° f easier Was, Ww,h« losing a tSSS^pSSSl>A dW ^ 
before rallying to close only a „p nnv a t 2flin and Strong and .... «* wn wrhllp l^icas 


FINANCIAL TIMES STOCK INDICES 


Aug. 

5l 




A iiu. I Auk- . '"K- AMU. , A Trtr 
j; ■ S » S3 • 


Govoraoien. Sees- : 

Fixed Inter aw ' 

[Yiduatriftl Ordinary ... : 

Gdtd Mine* 

Old. Div. Yield [ 

fikra um 
F/E Ratio (nett id 
Dealing* nrifiU,.... ' 
Equity nmiover fcp— I 
Equity hargaia a tolal.l 

to 848 


61.47 
62.24' 

352.4 
78.8 
6.28 
18.25 
8.11 
4,55l! 

38.29; 

_ ! 0,408' 9-762: i0.20g lg.060! 9.89g 14,420 

'u”kjn". sffiLa "Noon 30.t."'i V». O&r 
z p ro. 349.7- 3 pjn. 3».ft 
Umt latiex BU8M 8826. 


61.72 

61.31 

390.8 

87.2 
6.33 

1B.45 

8.02 
4.1 IB' 


61.74 

61.26 

352.0 

84.7' 

6.28 

18.28- 

aoo! 

3,779; 

35^3 


61.52 
61.21 
356.3 
86,8 
6J2Z 
' 18.06 
8 . 20 ' 
3,9B4j 
39.971 


61.66 

61.57, 

357.0 

82.0' 

6.21 

18.05 

a.2a 

5,2991 

66.44! 


61.89, 
61-Bl' 
561.4 
86.3: 
6.15 
17.88 
8.29: 
4.809: 
85.06) 


busa 

61.02 

323.4 

318.0 

6A7 

18^6 

7.50 

6.220 

56.22 


»— -ssirs.'Si.'ni s* t* 


Basis 100 Govt. Sees. 15/10 "M- 
Mines 1&S.5S. SE Activity July-DfC. 1M2. 


HIGHS AND LOWS 


195S~ 




High 


Lev 


H«Kh 


Uw 


S.E. ACTIVITY 

*9 


Aug. 

31 


Govt. ..l 


Fixed lot. 


tud. Oni.. 


GuU Mine-- 


65.31 

60. £9 

127.4 

49.18 j 

i50.1i 

lith 

(9‘l-5tii 

,5/1/Tp, j 

64.43 

S9.75 

150.4 

S0.S3 : 

,2/2i 

,2 b 

,2(?:ll,*T ; 

,5/1/7?, | 

420.8 

3S0.8 

643.6 

49.4 I 

«*i i'xm 

<31/6/ 

,13/0,78, 


246.9 

78.8 

442.3 

42.5 1 

(2/11 

.2 a/8) 

<22, o/7», 

,a»;K',71t i 


Uml.V- 

(1 lit -Edged.....! 154.6 
I n.turt rial-., .. 127.6 
Mu'-ulanve... 1 57.2 

Turtle ' 95-7 

Nto.vAiVp... 
miL-Edgni.... 156.2 
<itduMruiif^..^| 138.5 
SpiMiUu ivo ... 53.7 

Tuulb 9B.B 


134.1 

121.4 

56.1 

86.0 


160A 

145.5 

53.9 

102.1 


oeiore rallying to crose omy a peiuiy at 2 0lp a 
penny easier on balance at 326 p: fau* gmshlhg 2 


JUN 


JUL 


AUG 


the interim figures are expected 
to-morrow. Elsewhere in 


Fisher finishing 2 easier at 92 P- 


out alteration at 27p, while Lucas 
Industries, 190p, and Dowty, 140p, 



^eynurn provincial Newspapers remained at 222 d. after 21£p, but Allnat lotted during the afternoon when 
wav It under the cloud of the NGA dis- Tendon lost 4 to J30p and Bred- *’ cheap " buying and bear closing . 
innpd 7 P Qte *n d United lost 4 more to f d a s^niiar amount to l25p. emanated from the Cape, local- • 


Gilts edge np 


.1 to l90p in Recent- Equities. 
Litlle interest was shown in the 
, _ , .. r big four Banks, which drifted 

Apart from ihe odd feature, sent | y lower in sympathy with 
secondary wum pot on a drab lhe £ nerill irend . Barclays ended 
performance. Scattered losses 5 off . al 2 40p and National West- 
u f r f rcflccled in the i -2 majority mfnster 3 c p asicr al 2 15 p. after 


ford a similar 

, sources 

Investment Trusts succumbed to u.s. 


and, in particular the 


gave up 

... . - . s ever, managed to close a penny regained an initial loss 

preliminary results are due better at 123p following Press end unchanged on the 

H *" b "* u,e Asmn, “" rMc " d 57S°&B3f "rs “ s § bp ssfjsrsjsru a agLa gwL^ a 

KSi p SS»S iV**«S Philips’ Lamp better cca Min,, » 

ss— ^ssr» >. w l 7 p r..««s m o,k t ■sssf.t sr «sapa s assao-s-Jrasraas srssus& “ zsz ass w 

of to-morrow’s interim figures, wise drab Electricals, rising 42 to proved first-half figures. Else- tn/lnwfnrthpvear of 145o 4 off at 70n and teln. the subject of favourable 

but Catties Holdings rtged SU7p in response to Amsterdam Srhere, Mining Supplies tound Sma^t ££ up 3 to J^STg D^l and SPUT boti» 3 Press comment, rose to £12} 

forward a penny to 23p on Press support. Elsewhere. QU became some support and put on 2 to ^ wKile DRG, 96p. and Bnnzl lower at t»4p and 55p respectively, while West Dricfontein gained a 

JETS* *21'?* 26 »' t Z?}^ n fiSin en were l0Wered ftSb, nl both cheapened 2. Sb-lhie-S however, re- hair-point to £UJ. Vaal Reefs tm- 

me feesti Press another a to 130p. sisted the trend and hardened S proved 52 to 7S?p. Among the 

to 445p. while Far^astern advices lower priced stocks, advances oi 
nromnted an improvement of 5 to around 30 were registered bj. 
135p in International Pacific RuffeJs, 510p. East Dnefontein 


, . „ . 3 easier al 215p. | Urv »ai u s. 

SLiuctna?*' an/^-m'an 2l4p - Overseas issues fared better comment. " * subjected to 

loss of 0.., and raovec | aaa inst the trend. pressure following fresh 

per cent, to a new low for the Helped by Far-Eastern advices. With the exception or Sun comment on the prospects facing _ • 

lilC Hongkong and Shanghai did well Alliance, which ended 3 lower al the company’s X-ray scanner in . U » nri Oilc rpcilipnt 

AU-bhare index. Asamsi the at 3l3 « up j2, while still drawing 3i»0p. Insurance Composites staged jhe U.S. market, the shares fall- * he _ bld ^uation. and UllS reSUieDl 

trend. Od ^harev found support. stre ncth from last week’s good a modest late rally and closed jng to 'a 1976 “ low " of 196p Garton ease* 4 3 to l»8p. Tate and 


the FT- Actuaries index Tor the results. Commercial Bank of Aus- slightly firmer for choice. Com- be’fore rallying 
sector rising 1.7 lo 334.44. tralia 

Despite a modest fall of 50.15 ANZ 


Commercial Bank of \ns- sli-htlv firmer for choice Com- berore ra livin'* to close only 3 Lyle, the bidders, declined to a uus proviaea one ot me lew Securities. Financials ormeu j/up 

pm on™ more^ tTwp. mereS uK! for^ example. e^Sed easS? onSnreatlWp Rey- 1976 “ low ” of 226p before staging ^ ™ 

7 .1 *ml , P enny « iSp! . f „r Pm imenn, ton. ' ‘XT'SKtS WJft <• 


Financials drifted 370p. and Western Deep. 53Qp. 


F.T. — ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, The Institute of Actnaries and the Faculty of Actuaries 
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1 

- Hlgb | Low High : low 


1 

CAPITAL GOODS (179) 

■131.06 

-1.1 

.' 19.14' 

7.01 

7.82 

3 

Building Materials (30) ‘117.88 

-0.9 

, 18.02 

7.92 

• 8.36 

3 

Contracting. Construction 1231 175.03 -0.6 

: 23.53 

6.31 

. 6.55 

4 

Electricals (16) 

332.61 

-1.9 

i 19.03 

5.7* 

! 7.85 



151.19 

-1.7 

25.72 

1 8.17 

5.79 

6 

Engineering (General) 164) ... 

124.44 

L0.6 

19.06 

7.26 

7.78 

• 7 

Machine and Other Tools t9> 

53-36 

-0.9 

18.13 

8.30 

8.26 

8 

Miscellaneous (24) 

1 19.39 

— 1.5 

15.92 

7.40 

9.48 

9 

CONSUMER GOODS 

(DURABLE) 133) 

112.12 

[ °' 7 

19.63 

6.14 

7.65 

10 

Lt. Electronics. Radio TV (15) 

120.12 

'-1.3 

18.75 

4.80 

7.91 

11 

Household Goods (13) 142.76 

Motors and Distributors (25)1 73.56 

—0.6 

. 20.32 

8.37 

7.50 

13 

- 

20.63 

7.24 

7.37 

13 

CONSUMER GOODS 
( N ON-DVR ABLE) (16S) 

132.99 

-0.3 

16.30 

7.19 

9.17 

1* 

Breweries tloi J 

147.74 

- 

15.B8 

7.71 

9.37 

15 

Wines and Spirits (7) 

145.67 


16.25 

7.52 

9.43 

16 

Entertainment. Catering f Z4 ij 

157.57 

-1.1 

15.53 

8.45 

9.93 

17 

Food Manufacturing i22l ... 

147.49 

|-0.1 

18.09 

5.98 

8.41 

18 

Food Retailing 4 16 » 

123.56 

-1.1 

14.24 

6.33 

10.23 

19 

Newspapers. Publishing ( 16) 

168.57 

-0.8 

14.54 

6.17 

10.57 

30 

Packaging and Paper ( 12) ... 

91.16 

-1.3 

. 17.83 

8.32 

8.63 

21 

Stores l34t 

109.50 

-0.3 

13.94 

6.40 

11.05 

32 

Textiles (23) 

131.01 

-0.5 

14.03 

8.77 

10.78 

23 

Tobaccos (3) .. 

200 84 

-0.3 

21.82 

8.60 

6.82 

a* 

Toys and Game* ifi) 

69.98 

-1.1 

21.55 

8.55 

6.21 

35 

OTHER GROLTS <M) 

ChemiraJs |2«») 

193.31 

-0.7 

13.44 

5.92 

10.39 

» 

Office Equipment (9) 

81.03 

-0.3 

14.85 

6.50 

9.84 

27 

Shipping tlL’l ; 

359.27 

- 0.3 

13.86 

7.17 

1047 

38 

Mlsrclianeous i49) 

Il39.66 

- 1.0 

15.78 

8.22 

9.«6 


7.75 


8.36 


6.55 


1132.47 133.86 132.53 133.90 1 17.07 160.06131.06 806.57 50.17 

*21/4, I (31.-8i .0/721 1 12/12/74 
(l 18.97 121.30 119.46 120.56 108.37 150.18117.88 235.84 , 44_27 
i ' .13,11 (31.-81 12/9/72) jtL 12/74, 

1176.01 ,178.94 178.08 179.46 213.86 260.20 175.03 389.33 1 71.48 
| I I «U :l) '31/3/ <19,6.721 ,.212/74, 

7.64 |237.14 239.71 236.70 242.73 213.74 287.30 232.61 SS0.04- 66.71 

(21,4) (31, Si > (4,3, 72i (3r-*,6Bi 

jl53.77 154.13 150.01 152.01 140.73 193.18 150.01 202.57 94.4«, 

>-r $• ,2h;8, ,^.4,13, «12,15 

J125.IS 126.00 125.34 125.66 100.11 149.29 124.44 168.59 45.14 
I > ■ ■>&, >51(8' ,4.6/72, l,76t 

53.84 1 64.20 ' 54.21 54.98 <0.37 60.62 Si. 19, 136.70 ' 19.96 
! ' ,53, <81, i4-l . ,13,12/7* 

120.95 12UB ;120.2 £ . 120.74 100.44 141.94 119.39' 177.41 49.65 
1 <11/5. >3I/»i ,77 4-72, ,6 1/x5, 


5.69 


7.77 


8^4 


9.19 


7.63 


7.89 


7.47 


112.96 114.36,113.31 114.02 


38.39 

,8.1,76, 


7.34 


9.08 


9.37 


9.45 


9.85 


8.35 


10.23 


10.57 


8.63 


11.03 


9.52 


6.82 


6.18 


90.67 141.46 118.12 227.78 
■11.-4, ial, 8 i CL, 4,12. 

121.69 123.83 ,122.50 123.72 108-55. 160.35 120.12 257.41 42.55 
I ! I i“i4, ,51, <19.5,72, (12 12,75, 

143.61 143.76 143.21 143.88 135.40 187.22 142.76 263.22 , 63.92 
; : ((.«, Id IXt ,4.6 72, ,J, V12/74, 

73.56! “4.23 73.58, 73.70, 46.32 85.16, 70.05 170.59 
, ! ,3.b) ' rt-.l, i IS .'1.69, 


19.91 

,fi.L75, 


61.41 

13.1214, 

69.47 


133.44 134.83 133.58 134.20 131.37 162.24 132.99 226.08 

: »»r* . <31. Hi ,1* 8/72, 

147.69 150.55 148.33 148.13 149-62 179-43 147.69 281.87 

'. • ,2/2/ ,27/Si ,31/ 1 i-' 72, < 13. 12/74 

145.61 147.88 144.44 145.95 138.16 190.67144.44 257.40 78.71 
■ r . ,t/S, , b 7(72i .1:1214, 

1S9J5 161.03 158.98 160.11 149.60 211.26157.57 329.99 54.87 
: i£/j> (jl/ 8 , 1 12/ 12.'12>. 19/7/74, 

147.35 148.87 147.34 148.49 141.52 179.44 147.34 211.65 59.7B 
( •’ « 1 1:6, (».*, i ,1/5/72 , MUfl&7*t 

124.95 125.77,125.24 125.11 134.41 150.05 123.56 235.08 , 54.26 
I : >U'l, (31. -Si , 16^/72, 'ilM2,7«i 

169.98 171.43 170.78 171.38 139.96 184.34 157.01 250.29 ■ 55.08 
| . <U'i( »2<* '/1S/I.-/2, 1 */115, 

92.36 92.90 92.31 92.60 87.03 112.50 91.16 125.69; 43.46 
! • C8,2i -il'ft ,?(i.-4,72, ,©1-751 

109.83 110.60 110.08 111.03 114.86 153.24109.50 204.39' 52.63 
! ! ,2,2- bl-3, ,16 5-7?, , ,6<l/7i)i 

131.70 132.85 150.88 131.77,132.76 183.19 130.88 253.72 62.66 

i ! A'il, ,’ 2 b, 2 * ilx.'/.-fii, (11 l2,-74' 

$201.58 ZQS.eS 202.32 201.83 187.32 241.88 200.84 339.16 94.34 
, l ii, 6 *' ,.>1/8, ,.5-9,72, (li(7’62) 

70.76 70.81' 70.81 71TJ6 . 46.64 80.95 59.13 136.78 30.92 

, ■ I -16,7, <22jI< ,16/110, ' i^/L/TS, 


Lyle, the bidders, declined to a Otis provided one of the few Securities. 

• - - l_~._ .( ..nth eU.II . <»» . . ..... 

Rio Tlnto-Zinc were a feature 
Financials; reports of an 

tne aay at Z3up. Kowncree me i>iv&auir. Ltg»i,uus e lu ww, a nrm raarKci --- • r. h - h , 

Mackintosb retreated 5 to 198p, a sbaip upturn in the price of profitable first-half year, Thomas alleged n “ mnnn v VaiS ar * 
While Ceventaam. lUp. J. Bihhy. BeyJ .DM on WaU. Sue.. M. receded 2 ,0 22„. 


air dosed 2 cheaper. jUSfi nW. twk? 5* jj rf g!^SSi*^JSS. ,,h S5 

Et- «mall “ Furness Withy unproved 2 them a net 5 on at 16Sp. Other 


Financials were generalli ; 


I02p, and Associated Dairies. 180p, assisted the rally and also arti- 
all closed 2 cheaper. Joseph vated bear-covering of ShelL “ 

Stocks finished unchanged at 90p London, Royal Dntch closed — ... , 

following the Dreliminary figures, points higher at £38. British Pet- small. Furness Withy improved 

In Supermarkets. Gateway roiewn. too, fared well ahead of at I67p and Milford Docks added wise - — ------ .u. 

ScruritiM -^VlSd 2 to 25n to-morrow’s second-quarter re- 4 to 32p. P and O Deferred re- firmer on balance reflecting the 
Securities A shaded z to zap. 8 to 565p , wh Ue covered from 102p to close better trend in Colds- AngW ‘ . 

Ladbroke reacted initially to Bunnah ^covered 1 to 31p unaltered on the day at 104p. American put on 10 to 21 lOp anc 

S3p on the interim figures before deSD i, e adverse week-end Press , Johnnies rose 3 to £14 j. Unlof— 

rallying to close unchanged on con im en t. The latest North Sea 10 Textiles, a late technical Corporation were 185p in front o 
the day at S4p. Rowton Hotels, at drilling news encouraged interest ra ,J > h ® J Pf d Cot { , ^? aWR r . * the half-year results. 

7p. made no apparent response in Ball and CoUins, 2 dearer at penny harder at ll3p. aJter uup. .. d erratira ju 

to the increased interim dividend 37 D an d in Premier, which Stoddard A on the other hand. Australians moveu 
and higher profits, but Centre hardened l to 8p. Elsewhere, cheapened 2 to 30 ahead of to- m line with the trend in over 

Hotels (Cranston) closed a frac- Ultramar put on 2 to 108p, but morrow's results. night home markets. Following 

t/on cheaper at 19p on the siebens WJL) slipped 5 to 135p. npr*—! e , os «d the day the 48 P« r cenL ,n profit! 

disclosure of reduced earnings. ^ hesitant|y ^ u f&g actiS and the proposed • gjgjgj 

in a slow trade often managed to trading, while the Ordinary scrip Conztac 

pick up. Week-end Press mention drifted dowi a penny more to a advanced 

drew attention to Peachey, which 1976 low of 252p. ^SSSSSt the romt^S 

Light selling daring the course gained li to 60p, while Land changed at 30ap. the paq 

of a small turnover brought about Securities. 154p, and ME PC, 6ip, - , H«-i« Lottor 

a modest reaction in the miscel- finally improved 1 apiece. The OOi&S B 1UX16 ueiLCx 

laneous Industrial leaders- Glaxo confident tenor of the chairman s 
receded 3 at 355p. Beech aro gave statement helped Daejan harden 
up 3 to 332p as did Reed Inter- 1 to 40p and Bernard Sunlcy re- 


S‘. 


V : • t . 


Unilever improve 


announces sharply higher half 
year results. On the. other hand 
BD South dropped 19 To 216p ane 
South African Gold shares North Broken Hill gave up 12 tc 
staged a small recovery in line 2I2p. ’ ’’ ' ’ ’ ' “ • 


ACTIVE STOCKS 
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FINANCIAL GROUP (HH)) 

118.03 

- 0.6 

- 

6.53 

” 

- 

118.69 

119.49 

1 18.65 

1 19.98 

31 

Funk*, ifii ... ... 

141.05 

-1 0 

23.84 

6.51 
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6.45 
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5« 
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- 
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j; 
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- 
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-0 7 
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7.46 

- 

- 
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96.57 
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Insurance K'dxnpnsite 1 (7i ... 

95.58 

-0.2 

-- 

7.45 

- 

- 
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£ 16.27 

-0.7 

■ 11.33 

5.38 

25.04 

15.04 

227.86 218.09 215 . 56 
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Merchant Banka ■. 16) 

62.47 

-2.1 


3.95 



63.63 

64.39 

64.77 

65.26 
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Property i3— ) 

154.63 

-0.1 

4 06 

3.55 

*5.33 

43.13 

154.79 

158.90 

158.14 

169.39 
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Miscellaneous « 6 » 
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--0.5 
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Rubbers <9i 

451.20 -0.2 

10.27 

6.22 

14.25 

15.04 
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Teas 1S1 

134.97 —0.3 

30.01 

9.43 

4.43 

*31 
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Coppers (3) 
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1.90 

1.90 
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Mining Finance III) 
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9.07 

« 

Tins (3) — 

103.26 --0.1 

! 15.51 

9.72 
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Overseas Traders 113'. . ...| 
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85JI5 86.02 83.69 84.67,119.42 118*77; Bstas'lTO.SO 


84.68 

,'J3 3,63, 

59.72 

^ i . . 10,74, 
94.08 
,SS.4«2, 
66.31 


(7’lj . i a, a, raSrt.tM, iK,- 9r74i 


103 2T. 106.05 106.52 106 J2 ! 96.13 119.14 66.09 125.43 54,83 
/ i'jo.Ii (9-_, (12 ‘1/731 .27. i/71, 

1201.26 202.93 200.80 201.99 ZOB^O 254.47 200.20 294.47 97.37 

- ' ,A5) <31® <3-5'76i ' -S-tiio, 


<r fixed interest 


.TocMtay. Auru»: 31 Fn.,sv 

I 1 

I Imui 1'ri.t | -» 


Tim-*. 

Aiicuil 


W *4. 

.\-jgir4 


Tdi'-'iai 

\ix* Kv: 


V'.rdsi 


r—Aiy 1 Tmrn. j V«r j 
Aucnst | An^usL *£/■' .- 


I77S 


Ml,l» 

CnmpiiMma 


( lUgb Loo- Higl, l<n 


1*80 


47.96 ; ■ 13 54 
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20 > r. Govt. Stockfi <6t. . 
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Investment Trust Profs. llSi 48.93 i 14 is 
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Sectrtn or Crow 
QxnMt Trader* 

Enfineei-Uig 
CnuKtrln* <C«*»r*l7 
Wine* »nd Sowl» 

Ta«* and Canm 
«n*s F.qu^r.twu 
hKiovUia 1 Crow 
Hnmliwni FTOowwl 
FWl W oua ra cta rkw 


■mc Dato 
31 lira 
31-12-71 
31.12-71 

Ul.0 
in n 
u.vn 

A. 12*18 
*'127* 
30 /12 H 


■mc vat* 
100.00 
1512* 
153.0* 

144.74 

134.72 

1*2.7* 

120.20 

120JJ* 

U*U 


Inf,M ir Cmhip 
Food rhxihx 
loiaranee mken 
Mifliaq FlIIIKD 
*11 . Other 

i RedunipUM 
colcaloted by Extel 
wiaaer- at ute Exednrge 
IBM Jn cempmir 
« ita d (he 


Base Oat? 
ri .12 « 

20 12.47 

21 12 6T 
10 4 U 

FT-*ctwne« 

CHnmwicallMs 


Base Value 
11*43 
1*47 
MO JO 
10&Q* 

Indices w 
Lknlted (a 


Share Indkci <s now available Irem the PuMtshers, 
the Finaacial Times. Bracken Heuw. Cannon Street. 
Condo*, EC4P SHY, price 13p. By oosi 20p. 


Tehmoli Crssg) on an 


wsiapo *t die rt^uariM 


A record at ihe Indices, cost £38. Is obtainable 
Tram PT Business Emcryrtses. 20. Balt Court. Wooden. 
ECS. K givn alt 91 - 00 ? and sub-fectiMi indices at 
ronertmiy iotervah xncc the «ar* of the series In 
1H2 with quarterly Mgta and lows. Dividend and 
csrolnsa fisores are am Included. 


Stock 

BATs Defd 
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BP 

GEC • 

Lloyds Bank 

Shell Transport ... 

^2 

Berisford tS. & W.) 


Comm’l Union 
EMJ 


Ladbroke 

Loarho 

Reed Int’l 


tomina- 

No. 

of 

Closing 

Chango 

1976 

1976 

t ion 

marks price ( p) 

00 day 

high 

low 

25p 

13 

200 

— 

225 

200 

£1 

15 

326 

- 1 

402 

323 

ft 

7 

363 

+ 8 

6S5 

557 

25p 

7 

132 

— 

168 

130 

£1 

7 

203 

- 2 

266 

195 

25p 

7 

39S 

+ 8 

462 

378 

SA1 

6 

3S0 

+ 7 

390 

251 

25p 

6 

142 

- 1 

175 

138 

25 p 

6 

113 

+ 1 

148 

110 

23p 

6 

112 

+ 1 

138 

106 

50p 
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199 

~ 3 

277 

196 

n 

6 

308 

+ 8 

359 

298 

10p 

6 

84 

— 

116 

S3 

25p 

6 

61 

- 1 

109 

61 

£1 

6 

216 

- 3 

273} 

216 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Buie 163(1) (e). 


Option Report— 3-month Call Rates 


OPTION DEALING DATES 
First Last Last For 

DeaJ- Deal- Declare- Settle- 

ings ings tion ment 

Sep. I Sep. 13 Nov. 25 Dec. 7 
Sep. 14 Sep. 27 Dec. 9 Dec. 21 
Sep. 28 Oct 11 Dec. 30 Jan. 4 
** Calls *’ were dealt in Bunnah 


Oil, Atlantic Assets, Shell Trans- 
port and ReyrolJe Parsons. 
” Puts ** were done in Caven- 
bam. Combined English Stores 
and Beaverbrook “ A.” while 
M doubles ” were arranged in 
Bunnah Oil, HEPC, Consolidated 
Gold Fields, EMI and the Con- 
vertible. 
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Western ifxjg^' 


NEW HIGHS AND 
LOWS FOR !976 


The I oil owing securities quo ted In the 
Share Inlormat.on Service v«rtrdav 
aCM/oad new High* and Lows lor 1 976. 

NEW HIGHS <2) 

AMERICANS Hi 
Tronsamerica BaNK5 f , } 

CommorCial A usl. 

NEW LOWS (196) 

BANKS 1721 
BEERS (11 _ 

BUILDINGS (IS) 

CHEMICALS flBl 
DRAPERY % STORES ,St 
ELECTRICALS (16> 
ENGINEERING (101 
FOODS (6) 

HOTELS ID 
INDUSTRIALS l*T) 
INSURANCE 12) 

MOTORS i3t 
PAPER & PRINTING (61 
PTOPSRTY IS) 

SHIPPING (11 
TEXTILES (6) 

TOBACCOS (1) 

TRUSTS (491 
OILS (It 

OVERSEAS TRADERS (21 
MINES (2) 


RISES AND FALLS 
YESTERDAY 


British Fanrfs .... 
Carpus. Dam. 
Foreign Bonds .... 

Industrials 

Financial and Prop- 

Oils . 

Plantation 

Minos 

Recent Issues .. .... 


Up Down Same 
8 2 45 
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44 

U 
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44 
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176 350 

10 , IT 

4 36 

23 77 

5 26 


Totals 


243 603 1,727 
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AVFRAGES 
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inancial Time 
urnmnt Sect/ 62.01 ^Lc£ 
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17S8 
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.Ui-fihare ; 


l78.G»ltih, 

lS4J6>Ilrfai 


350.8 ,5\et> 
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MONEY MARKET 


Adequate credit supply 


Bank of England Minimum revenue payments to the night loans opened at 10J-10| per 
Lending Rate ill per cent Exchequer. These oulweished a cent and eased to 9i-9£ per cent. 

(since May 21, 1976) net market take-up of Treasury by eativ afternoon, when rates 

Day-to-day credit was in good bills and a fall in the note circu- rose quite sharply to 10M02 per 
supply in tile London money larton. cent- before falling to around 

market yesterday and the autbon- Discount bouses paid 10-10J per 3 per cenL at the close, 
ties did not intervene. Banks cent for secured call loans in Short-term fixed period interest 
earned over surplus balances the early part and closing balances rates tended to ease in general 
from Friday and large Govern- were taken at 94-10 per cent Rares In the table below are 
ment disbursements exceeded In the interbank market over* nominal in same cases. 
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Bank 
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n:« iua ms is.. 
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ii-iiU] m, 12 


lOSs-lOi] ' 
t04»-10l; ' 
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12-llU - 
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III;. It 
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10U LOSS - - 

105s 107-103* 

105ft- 105* Id?, 
105*1015 10^ 


103, llVlUa 

lo^-tog nvim 
ll^ll U5 4 .U5S 


Local aiubaritws and finance hones *enm tiass- notiw. others wven dars- a=s d. -LoxiB-tenn local anrhoricy nujnaa=e 
c nnnimaliv [hree rears 131-131 ner cum.. lour ream «-nr : e-r* m n- ... 


rote .nonnoalb three rears IH-HI per cum- lour rears l=W3S per cent.: five rears UMK Per cem. icBaok hlU rates m Tile 
art- bnjiry/ rates for prime paper. Bioids races (or four-oionth bank bills m 16 -ir per cent.: fonr-momh trade btlls lLNUi 


.w en . , ^- ADBroxmu,c fnr one-month T re as ary bills 101i n per rent.” tuxPnimiib UCSv-lbTo^r cem 'Tod 

momb np« nor cent. Appruxltnarc selllns rmc for one-moo Ih bank bills KBln-lO! per wax : ^Atnaorn US7».?ouJ ta w 
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Finance Howe B**« Rams < pobbshcd hr the Finance Houses Association* m ncr emit trom uma 1 i*m, 

3P*E?JS?£7£JSi 9SS 


BASE LENDING 
RATES 

Allied Irish Banks Ltd. 104% 
American Express Bank 10196 ' y x 
Anglo-Portuguese Bank 11 % 

Henry Ansbacher 11 % 

Banco de Bilbao 10i% • 

Bank of Cirrus 11 ?5 • 

Bank of N.S-W 101% ■ 

Banque du Rhone S.A. 11 

Barclays Bank 104^ 

Barnett Christie Ltd.... 12 J5 - 
Breniar Holdings Ltd. 11 J% 

Brit. Bank of Mid. East 10!*?' .. 
Brown Shipley .. 11 *5 
Canada Permanent AF1 1059c- 
Capitol C & C Fin. Ltd. 13 
CajTCr, Bo water Co. Ltd. 11 . 

Cedar Holdings 11 ? . 

Charterhouse Japhct ... 11 9i 

C. E. Coates HME 

Consolidated Credits— 11 ® 
Co-operative Bank .;.... *10J9 
Corinthian Securities... 1045 

Credit Lyonnais 10-9! 

G. R. Dawes 11*9 

Duncan Lawrie 10iS ' 

Eagil Trust 1045 : 

English Transcont 11 S • 

First London Secs. 1059 

First Nat Fin. Corp.... 12} J? 

First Nat. Secs. Ltd.... 1259 ’ 

Antony Gibbs 11 9. 

Goode Currant Trust.. 11 ? 
Greyhound Guaranty... 1049 

Grindiays Bank J1059 

■ Guinness Mahon 1049 ' 

Hombros Bank 1019 

Hi!! Samuel S1Q!9 

C. Hoarc & Co tlOi? 

Julian S. Hodge . 
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Industrial Bank of Scot. 10}? 


■ > 


Key so r Ullmann 
Knows' fey & Co. Ltd. 

Lloyds Bank 
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Standard Chartered — 
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Twentieth Century Bk. 12}^'-../ ., 
United Bank of Kuwait lOJVi 4.''%!: 
Whtteaway Laidlaw ... n39'fc7— , ' 
Williams & Glyn’s ....... 10}9^ 

Yorkshire Bank 
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. 3-7. Ireland Y*rd.ED«B3SH. OKS 

asafc=aa s^zd 

. maft-'Aiifill. 

4cc.Unitx+ABE28_ 

rg«Jnl+An*24— 

.%Ctn.l.<DitatAaK23-|L343 M4S — J 329 ™«Od« Prow. Uta_fZ7-0 2 U-U 

Next mb. day iSej*. 2 •Sfipbii Do. Arman -,te< 34W -o 3 


Key Capital Ftmdl 
Key Energy h +Fd-l 

■ Fd| 


sa5~i 804 KeyMF. 



J” Friends Provdt UnUTT. Mgn»-T 

329 rtrtwmTfatdPttMag. • ' * . . 83065099 
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Key Fixed lift. Fd. 


—03* < * fAcrum. Units) lU2.a 1137] -j 

-02 X93 Pension E3cAa*21.f986 975) -i 

Zfo Manulife Management Ltd-T 

—0.4 5.89 PABaxS.SteaenacQ. 0 

-tL2j 1429 Growth UnJ U [33.8 355] ... 


. (AcxanLUBttn &-1 335|-a^ S5» Scotbhs Securities Ltd-T 

rn Pelican Units Admin, lid. (gXx) §££& 

■3-3 8M i Fountain SL, Manchester 061-2)05685 Stttgrowtb 

IfJ Zjg pelican Units |584 54^-05) 627 

f perpetual Unit Trust MngmtT (a) Jk ^ nrtI w 

043856101 48 Bait SL,BcnIey on Thames ' 0®32«8B8 Es^oZSIZII 

,...4 469 PpetaaUfa.CCh. — [1085 1305, — 4 350 Trices at Aug. A. Next ssK 


49 0 +aq 471 Friars Rao. Fund.. 985 

29.8 —o.fi 737 Great. Winchester., 163 ] 

137 ’ —23 688 Ct-Vhher.OtHSU.173. 3 
1103 -33 688 Wider Grth_KmL_ 223 

24 J —OJ 439 DOkAccnxa. {247 

282a +03 236 

SI Wider Growth Fund 

1148 -73 570 8-8 Mincing Lane, EC3M3DX 

280 -02 1843 tocetneUWts 023 

14.fi ..... 12.47 AcnnaUaita 041 


01-OEI49S: 
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.—j 9.41 

J 338 

-H 435 

— J 453 


014234031 
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OFFSHORE AND OVERSEAS FUNDS 


REGIONAL MARKETS T“ — ; 

A .Wrf. «4-« ....... J. .v,^, „, . W>l»«y Life. Assurance Co. Ltd. The CHy of Westminster Assnr. Soc.T Hamhro Life Assurance Limited T 

Btewlbt li««l in LondonTare ahem separately wrtwffi, p &te as on the Irish fUg Sg^ZrEl 92* ^ ^ ij Z 
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rostgBwBWu 1530 
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CamDtPJO- 


Iiu. Corp. — _ 

IrfiUDfatUlerfi. 
Irish Bept* — 


MSMtt 

Prop erty Fd. 

B ' . Selective Fimd 

Convcrtibic Fund 

£8Hi VMothj Fumt- 

60 — — Pena Property 

-210 Pbns. Sticcffye 

.186 , PeaScnaiK 

,g — 

\'S VS4*n. Fd. Sfir.i 

\»a VKvjmtyFd. S*r. 4 

'iiX ' — VContrraSor.fi 

---• V Money TO. Ser. 

50 ,. Albany life Assaxance 08 LbL 

SB 2801d BmdingteaSL.WJ. . - ” QMS 

16 — ttmt.il +— n->77 1288 


i||rJ = ^-fcr-r 575 tt 1: :J z ptop^ 

DlS __J — PCtyUns 149 7 52J| ....Z| — Managed 


PrtyUas [497 527) .....] _ Managed C Jp 

Managed Ace. 

The City of W ml lister Ass. Co. Ud-T p^p^?c? 


UATtS 



— ... — Bntgstead Bouse. 6 Whiteborte Bead. 

— Croydon. CEO U A. 01-SM9964 

— ■- — West Prop. (481 50N - — — 

-...- — Lanrfbt— 48JJ 30.5 

— Speculator _ 332 — 

— Pula Fund 1365 1392 — 

— - — . Inrer-rorsOpCBd- 1X3 6 116l4 — 

-— Equity Fund. J344 362J -ZJ — 

77. Mttoh dfir Managed Fluid 

“6 . J^rimnt— 1 mo J | — 

01-437 SMC Balance — p 2 SB U47] | — 

_ GXr cd ^ 100.0 j 1 — 

l _ ValaaUen day last, lankins day of the mnetb. 


139.1 — 

1105 — 

129.3 — 

1753 — 

an — 

1597 — 

1933 — 


Lloyds Bk- Unit Tst Mngrs. Ltd. 

91. Lombard SL, ECS. 01-8231 

Exempt ]823 86.8 .—4 & 


Trop. Equity & life Ass. Co.T Slater Walker Insurance Co. Ltd. 

US. Crawford Strut. W1H2A5. OM8B08S7 30 Uxbriitgo Rood. W 12 01-7499111 

HSje= 1" ~:j= UHMStW S3 SI r 

Do. FVMny. Bd. Fd. H"! — Son Alliance Fund Maiig mf Ltd. 

GniEtfcGroSec lSI ““ Z San AUiance House. Horsham. 0*nS4Ml 

uiiu.«wT.MC| ^ — — Btwirf A»r 11 ni?n nfc-mi _i __ 

Fraperty Growth Assnr. Co. Ltd-T aiw7v« 

Loan Botmc. G roydarv, CB8 180 01-6800806 5 ™ “ Can>fla W-KO !». 


S£Jz;j — 


Pea. Man. Cap 
Pen. Kan. A tt 
fiiPtmJ'lCap. 
♦Poa-EL ^ 

♦Pen. B5. Cap 

B5LACC. 

oraasPd. 


Hearts of Oak Benefit .Society 
ZrataaBoad.Laadan.Nin 6M875DSD 
Heart* ctf Oak p33 352] J — 


wi-a^ueo jjs r trawfacxJ Str«et,WlB2AS. 
Eroropt (823 868 -4 MO 

Lloyds Life Assurance* ml 

«12.Leadenba]lSt,EC3M7LA 01-6SS6B21 Do.Bal.AcSer.nl 1088 
MU.Gth.Aug.6__l 0.99935 I J _ G3U Gd. fit Gov. See J 1065 

“ Praperty Growth Assnr. 

27* ZJ — L«an Bor«c. Croydarv, CBS 1LD 


era. Prop. ak& aa_ 
Opc5HyM ABgPfl- 
Orfi.SMan.AUC.38 


era Dpfd. Ang. 28 .. 
♦PuMnFd. Aug. 13, 
15. 


OPBnFdIn.Aag.lS 
♦PnDpFd. AUg-18, 


122 n — — 

IMA- -.4 — 


Cnma tfal Union Group 
SL Helen's, 1, Uodersbatt. EC3. 

_ Variable AuAr.Uts—] 3461 

J — Do Annuity Uts — | T3S2 


BUI Samuel Life Assnr. Ltd. 

„ ^ NLA Tower. AddUenbe Bd. Otar. 01-686 OS 

01-»7aM HJUS.Prou.UutL_p34.4 1488 ._J — 

— VDo.MaH.Cuit pz.9 1294 —071 — 

--•I — Do. Money FH. [l09.fi 1158 — -I — 


Z:J Z Ctefederaflan Life Insurance Co. imperial Life Ass. Co. of Canada 


CHARTER CONSOLIDATED LIMITED 

CHANGE OF ADDRESS^-LONDON BEARER 
RECEPTION OFFICE 

With effect from 20th September, 1976 the London Bearer 
Reception Office of Charter Consolidated Limited, «t present 
situated at 7 Rolls Buildings, Fetter Lane, London EC4A 1HX 
will be at 40 Holbom Viaduct,' London EC1P 1AJ. 

Accordingly, on and after that date coupons detached from 
Share /Stock warrants to bearer for payment of dividends and 
iny other matters relating to Share/Stock warrants to bearer 
tor the undermentioned companies will -be dealt with at 40 
dolborn Viaduct, London EOF IAJ. 

African & European Investment Company Limited 
Anglo American Corporation of South Africa, Limited 
The Central Mining & Investment Corporation Limited 
Charter Consolidated Limited 
City Deep Limited ... 

Consolidated Diamond Mines of South West Afriea Limited 

Consolidated Main Beef Mines & Estates Limited 
Crown Mines Limited ■ ■ : 

Daggafontein Gold Mining Company Limited 
De Beers Consolidated Mines Limited 
Durban Roodepoort Deep Limited 
East Rand Proprietary Mines Limited 

- Geldenhuis Deep Limited 

Johannesburg Consolidated Investment Company Limited 
■ -L.E.T. Holdings limited 

Minerals and Resources Corporation Limited 

- Premier (Transvaal) Diamond Mining Company limited 
. . Rand Mines Limited 

Rand Selection Corporation limited 

Randfontein Estates. Gold Mining Company. Wxtwatersrand, 
.---• limited 

, South African Land A Exploration Company limited 
South African Townships Mining A: Finance Corporation 
Limited 

Transvaal & Delagoa Bay Investment Company Limited 
•. Transvaal Consolidated Land 4 Exploration Company 
Limited 

€ September. 1976 
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V Equity Fowl .189.8 
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AMEV Ufe Assurance Ltd.* 
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Barebys Ufe Assnr. Co. Ltd. $£££&?? llffe 

251 Romford Rd, S.T. . 01-5345544 

Bedlve Ufe Assnr. Co. Ltd.* SSaJb“ 

73. tfixnbaM SC EC3. 01 -S3 1288 QS&cclal AhbJ5. 

BbtrkHamrBd j 186.8 | 4 — MfljGth.raAnt.JD. 

Per “Bramfts Ltd.* lee . _. _ 

TJfiyds Bk. Unit Ttt. WHgK." ^« ot * 

GO Mark Latte. EC3P 

C a n a d a Life Assurance Co. C6C3ffned.ra 

S« refhSU Patten Bor. Harts P2w Si m ManagedFds 

Growth Fd. Ang. I -I <73. I I — 

RoturtFrd. Ang.6-1 84.9 { __J — Crescent Life r 

Cannon Assurance Ltd.* BraywiekBse-Mda 
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26883 |-9.ttl — 


01-R79C 40 Xmperlal Hook, Guildford 71235 

= ZZ® sa Z^Z‘ 

z. The txuHvidna! Life Ins. Co. Ltd.* 
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l iiv r+C ui CTit Fd. CA3 . 
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JanJ0&Aflg.27_PU6 13051 — — Wooer Fund CAi_ 
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aan*d-BdsAl»27- IM.fi 115.0 — VAD WfcaUx^CstZh 

Property Ang. 28 — 11263 332.7] — vinv.Fd.uia_. 

Pension Fd. VU . — I 
Caov. Pen*. Fd. 1 


2. 3. 4. Cockspor St- SWT57 5BH 01-3305400 

MupteLLGrtH— 1 2372 I -651 — . 
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Itojet Life Assurance Co. Ltd. 

TVgtt Bouse, Catehotno Rd, Ayiesbmy. 


VPmtected In. PulJ 26883 H«AH - F^dipt.Pflitt_ 

CoraUU Insurance Cou Ltd.* uSe 

32, Cog-nhin. E.C2L 01-8=65410 " 

♦Growth 

Credit St Commerce Insurance v c«pj tai 
60 Mart Lane. EC3R7TV 01-4881188 

ssaiedH sirj- ?S3? 


Enterprise Hse, Isambflrd Brnnri Rd, 
PWtsaonlh POl 2AW. Portsmouth 27133. 


MaaagedFfiU. 149.86 5835) 

Crescent Life Ass. Co. Ltd. 



Magna Assurance Company Ltd. — Jg-J 

38 Chequers Sq, Oxbridge; SllriiH . SIQ MmPtntfdf. 1376 .™ 

sra^ifcl H.W: 3S5 n 

_ ProjxPen&&p.Ut«. 3362 

M r r eli ant Investors Assurance* “ntSoe, ran, Vt. imj 
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— Tttip Invest. Fd PMA 128.R -5M — 

— — 
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Vincula House, TWw PL ECS 018288C31 Prop. Mod. Gth. 11488 U57] +83) 550 
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larghflHi* A. Plan — S9.9 . 63 St J _ 
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SecixxiSti 085 2 

fiM^zzzBl - 1 

Fourty Food ©3 1 


Capita! Life Assurance* P^ribte^SiIe_J £80® I I _ 

CautataaHaBae.ChflpalAahWtaa 099228511 Landbank S«e». — f 55.65 J J — 
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gggggy^S Tea 0ia f B3B99 Guardian Royal Exchange 

p7 d S3 ZJ z Ro+al Extbas ee. E.C3. 0128S7J1 
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WqnlVBdfl. pis 2V6) | — PfiS.3KULH.ns _ - U137 5s7t ..Z] _ 


01-8235433 NPI ®e“»io*“ Manag ement Ltd. 
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Managed Fund pD7.fi 1389] -43? — 

+031 — • Sieea Sept. 8 Ncatt dealing OcTx 
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y«r Life A ftoffy Awr—ce 
see CaBBoa Asntnaee Ltd. 


Norwich Urrian Insurance Group 

FOBax8NcmriehNRi3NG. 00033 
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Property Boa ds R46 1 
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mfisnn Assar. Co. of Pennsylvania _. . . 

2S2S+8S — 3B-C New Bond SI. W 1 Y OHQ, 0T-493S3S5 PMlvlllclal Life ABSUTance Co. Ltd. 
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Frwr, Managed Fd_[95L5 
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. D , , Trident Fittinl Fd- 
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SL&rithins Lane. London. EXM. 01-826 «5C iDeporicfd. _ — E 2.0 D7.9 -HX 2 _ JK* I --I “ 

7J8 S?^z SSSSSh d ® Id = 

5a «^S , ^S5 8 ia “ Vanbrugh LUe Assurance* 
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^ a ^ ao Save guard Assurance Limited* gBga. ” Z - 

Oct 8 Swan Omit, Fetentffeld. Hants. Pfesfld. 3281 Futerf Interest Fd_pJ0.9 13781 J — ' 

Investment Fund {HMD 1095} -35j — ^ — £££ H3l ---3 — .. 

Groan — - . - — — _ Cash Fund „| 1 D 7 D Xl27j 4 all — 

Schroder Life fir w ipi 1 ^ 

GBC3I22BO Hoa»e.Purt«wrotli. 030527338 ^*^ are Insurance Co. Ltd.* - 

— 1 Z Ftex.ABfi.24 {992 ZM5|-83I — Tb# leas. Fuliestune, Kent 030357333 

) _ KqnWLJUJp.2* 1595 _,4 — Cap. Growth Fund. 1473 — 

} _ Sot. 2 Ang. 24 1493 157. C - 2 . 6 ] _ *E3uMt)ptFlexJdL. 863 — 

1 _ Protrfry- Ang.24 125.0 1387 +Oj] — - *elwutt*Frop.Fd_ t&2 — 

* Fixed Jnc. An*. 24- U23 2383 -fOjj — ♦E*WJnv.TsLFd_ 933 ~ . 

Depo-dtAntSl 103.7 1093 +o3 — ne 3 dbh*Fund_^. 783 — 

- Pens. Op. Ang- 24- 1383 1455 -LM ~ Xnv.TnstFd. 922 — 

834DB889S Pen.AeeAtt.34_ 19*3 1605 - 8 tJ ~ MonCyroJfcrFd..., 745 — 

1 &ac. Fen. Cup. — 10606 ♦ftlSl — Property Fbnd 650 ~ 

I Exec. Pen. Acc.__ 1D879 +622] _ _ , 

Z 4 — MooqyFnnd [97.9 M 3 jj +03* — Windsor Life Assnr. Co. Ltd. 

Sent. Widows' Fnd. & Life Ass. Soc. Wwtaos 09*' 


— lav. fly. Sextos 3 f 
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INSURANCE, PROPERTY, BONDS 


irbotlnot Securities (CJ.) limited . ComhiU Ins. (Guernsev) Ltd. 

toS I ^d!XS5 , pSe p * Bt ig^3 - 

^ t"* * Delia Group 

Bsrt 4 IbU.T*UCT) ZlDl 8 ms3 1 — P O. Box 301% Nassau, Bahamas 

Next sab. day Sept £ Delta lnv. Aflfr34_ISC51J2 UH — J — 

Australian. Selection Fund NV Dreyfus Zulerconlinental lev. Fd. 
jferfcet Opportunities, do Irish Yoons * . P O. Bof NSR2. ttassu. Bahama. 
afflMdfcBL K*p^ . NAV Anfi.24._- —{SCSZUfi ErtJ 1 — 

lSsiStore^_Z^ l — I - F. & CL. MgmL^Ltd. Inv. Advisers 

• 1-2. Laurence fluntov ffilL ECfiB OSA. 

Basque Bruxelles Lambert 014E3 4880 

XBne de to RrfenCe B 1000 Brtuatia -.CetFd.Anfi.2S — \ «SC hO? — 

HenteFufldLF—tXVZ* 8982] ♦« 8» Fldmty HS2BL Si Res. (Bd a,) Ltd. 
Bk. «f London St S. America lid. 

4 Wl<we .VIcl0fiaS8BC8_ OI-MflCZ Z" Z 

Alexander Fund j SOTS U- -t - rjddiSPac.Fd — SU530» +1OT — 

- Net atret Talue August S, Fidelity World Fd , SUSliM -LUJ — 

Barclays Unicom Iat fCh. IsJ Ltd. suteArtSfl?!! £298 1" _ 

i, CJwrtot Crea, Sl Bailer, Jny- «»SM29M1 ^Sd!a5Sj2St ms +1C3 Z 

jeiMpGsr Orer—MU .. ..j IMS Sene*D<Am-A*ij. am - J “ 

ifnidaUwTrBct js^suu . I 450 F.I.RS.T. Managers Ltd. 


Next deal 
BarttlflUTfUCD-l 
Nest Ml 


S K^ S 



ZEasnbros (Guernsey) limited Klein wort Benson limited 
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A Sterling denominated securities *bich include investment 
dollar premium. 

• “Tap'* Stork. 

• Highs and Locv marked Urns bare bean adjusted to allow 
for rights issues for cash. 

t Interim since Increased or resumed, 
i interim since reduced, passed or deferred. 
tt Tax-lrM M non-residents. 

0 Figures or report awaited, 

tt Unlisted security. 

t Price at time of sntpension. 

1 Indicated dividend Otter pending snip and or rights ir5U« 
rover relates to previous dividend or forecast 

*'■ Free of Stamp Duty. 

• Merger bid or reorganisation in progress, 

x Nat comparable. 

0 Some inlerinr reduced final and or reduced earnings 
Indicated. 

t Based on 1973 profits. 

; Cover allows for conversion of shares net now ran king for 
dividends or ranking only for restricted dividend. . . 
Jt Cover does not allow for shores which nay also rank for 
dividend at a lulu re date. No P ; E ratio usually provided, 
f Excluding a final dividend declaration. 

■f Regional price. 

II No par value. 

a Tax free. h Figures based on prarpcctas or other official 
estimate, e Cents, d Dividend rate paid or parable on pari 
of capital; cover based on dividend on foil capiloL 

• Redemption yield, f Flat yield, ft Assumed dividend and 
yield, h Assumed dividend and yield afier scrip issno.; 
J Paymrn t from capital son rees. k Kenya m Interim bigher' 
than precious total, n Rights issue pending, q Earnings based ' 
on preliminary figures r Australian currency, g Dividend 
and yield exclude a special payment t Indicated dividend: • 
cover relates to previous dividend. PH ratio beset! on latest 
annual earnings, a Forecast dividend: racer based on. 
previous year’s coinings. v Tax free up to 30p In the £. 
w yield allows for currency clause, y Dividend and yield 
based on merger Imps, z Dividend and yield include a 
special payment: Corer does not apply to special payment 
A Net dtndend and yield. B Preference dividend passed or 
deferred. C Canadian. E fume price. C Assumed' 
dividend and yield after pending scrip andor rights issue.* 
B Dividend and yield based on prospectus or oJicr official 
estimate* for 195S-77 X Fljnifwi b=*"*d on prospectus or, 
other official estimates for 137S-77 M Figures based on. 
prospectus or other official estimates for lore. X Dividend 
and yield bused os onKpectus or other official estimates for 
IfiTC. Q tiros* T Figure* assumed. V No significant 
Corporation Tax payable. Z Dividend total to date. - 

Abbreviation*; a e* dividend, r « Knp issue; a ex rights, 
a ex all; d ec eapiial distribution. 


“ Recent Issues ” and 11 Rights ” Page 15 


This service is available to t»oy Company dealt bt on 
Stock Exchanges throughout the United Kingdom for a 
fee of £825 per aruram for each security 
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PERFECTION IN 
TOWER CRANES 


RecardfPotam Vest DfaytBa452ia 


Goyerament will 
ask for longer 
stand-by credit 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE GOVERNMENT will form- by the public sector under the 


ally apply within the next few 

days to extend the S5.3ba. cen- 
tral bank stand-by credit for a 
further three months. 

But a decision on what will 
happen after the facilities run 
nut in early December may not 
be taken until after the middle 
of next month. 


exchange cover scheme. Borrow- 
ings in this way have averaged 
more than $300m. a month since 
the early spring. Another 
obvious alternative could be tbe 
arrangement by the Government 
itself of a large loan in the 
Eurodollar market. 

Both these options might be 


There were reports yesterday cons idered more attractive than 
in a leading Tokyo newspaper aa 1MP loan . which WQU i d no w 
that the Japanese Government , nvo i ve conditions affecting 
might be willing to extend its economic management. Certain 
parts OF the credit beyond tbe C[t commentators argue that 
December deadline. The sug- an ^ v maj(H . requirements on 
gestton is regarded in London pu hij c sector borrowing have 
as purely hypothetical at pre- a]readv be e 0 fulfilled, though 
sent. In Washington, it appears ^ believe there could still be 
leadmg U.S. Officials would jim.nHiM „„ mnnetnrv 


that 


prefer not to renew the current 
stand-by agreement in Decern- control at 
ber. though they did not close EsSSSilon 

irtlntnl.. n avraVl- * “ 


some difficulties on monetary 
policy, in particular over the 
Domesric Credit 


the door completely on an exten- 
sion. 


The credits, which were 


But the view that Britain wiH arranged following the continu- 
have no choice but to apply for mg sterling crisis of the late 
a further IMF drawing in Decern- spring and early summer, con- 
bor appears to be increasingly °f S 2 ™- from the U.S. 
widely held in London, both in authorities and of S3-3bn. from 
the City among bankers and central banks in other Group of 
brokers, and also in some parts of Ten counties and Switzerland 
Whitehall. It is suggested that a .°d from the Bank for lnterna- 
whatever chance there was of tl0 nai Settlements. The initial 
avoiding a further drawing has penod was for three months, 
been undermined by the recent Though the extension foj- a 
deterioration in the balance of further three months lsregarded 
payments and by the use of 35 supply a technicality, 
around $lbu. in the first two No official indication has been 
months of the credits. given of the drawings, though 

The official position remains figures published in the U.S. a 
that no strategic decision is fortnight ago suggested that 
likely to be taken until- nearer Britain had borrowed a total of 
the date. The authorities clearly just over Slbn. in June, and it 
want as long as possible to relate is officially known in London that 
the outstanding stand-by draw- no drawings were made in July, 
logs to the extent to which the A clearer guide may be provided 
reserves can be augmented from by U.S. Federal Reserve figures 
other sources. due to he published to-day and 

Among the possibilities is the by the U.K. official reserves due 
raising of further large loans to-morrow. 


North Sea oil deal 
nets Burmah £103m. 


BY RAY DAFTER, ENERGY CORRESPONDENT 


BURMAH OIL yesterday received said last night that the Govern- 
£35ra. from the Government in raent is to pay a further £7m. 
final settlement of a deal which over and above the £96m. This 
gives the British National Oil will be paid on April 29 subject 
Corporation a majority stake in to certain conditions, and will 
the company's share of the cover BNOC's acquisition of 
Thistle field and other North Sea assets in Burmah's Amethyst 
assets. field and other small finds. 

The payment which coincided 7? 16 . agreement : concluded 
with conclusion of the purchase yesterday gives BNOC a R5 per 
agreement, means that the c ? nt - 5 ^ orm ^ r 

Government through BNOC, has share of Tbistle and 95 per cent, 
now paid Burmah £9fim. for the ,n irs remaining North Sea 


offshore interests. An advance 
payment of fl'5m. was made on 
July 14 and an interim payment 
of £36m. on August 3. 

The total is some »m. more 
than the £S7m. price arranged — 
against BNOC's commercial 
judgement— in July. The 
Department of Energy pointed 


The State-owned corporation 
pjymenis, mainly di\clopment now 5a j ned a jgjjy per , 


easts. incurred since the original 
agreement. 


assets. In addition. BNOC has 
been given the option to acquire 
the remaining 5 per cent of 
Burmah Oil Development 
(DODL) which controls those 
oi^r assets. 

The deal, aimed at strengthen- 
ing Burmah's financial position, 
represents an important advance 
Tor BNOC for two main reasons. 

has 
cent.! 

slake in the Thistle field as a] 


Water may be brought 


THE LEX COLUMN 


by tanker and train 


BY STUART ALEXANDER 


Sluggish demand 




a*®" 




SHIPS, MILK trains and road paign to run to the end of 
tankers may be used to bring September, featuring a new Save 
water to the south-west if all else Water symbol, he said, “ the 
fails, said Mr. Denis Howell the * save water to save jobs 1 slogan 
Drought Minister, after his is just as valid now as it was a 
helicopter tour of the area week ago.” 
yesterday. He has asked the Talking of the worst-hit parts 
Royal Navy to prepare a q£ the south-west, Mr. Howell 
feasibility scheme for using idle said that Plymouth bad 20 days 
tankers to bring in water, and a supply left but had made the 
team under Vice-Admiral Gordon greatest savings Of water at 33 
— — per cenL Standpipes will be 


Dry September 


The Meteorological Office 
forecast for September said: 
Although a good deal of dry 
weather is expected in all 
districts over the month as a 
whole, one or two disturbed 
spells with rain at times are 
likely, perhaps more especi- 
ally in Eastern districts. 

Total amounts of rainfall 
and sunshine will probably be 
near average In North and 
East Scotland, North-east and 
East England and East Anglia 
but below average rainfall 
and above average sunshine is 
likely elsewhere. 


introduced there and in Torbay 
on October 1. if there is no sub- 
stantial rain in the meantime. 

Exeter and Bodmin faced 
rationing on October 15, but tbe 
earliest rationing could come to 
North Devon on September 15, 
where savings so far had been 
only 16 per cent In the valley 
heads of north-west Gwent at 
Aberdllery and GwmtiJlery. in- 
dustry to-day faces average cuts 
from the mains supply of 50 per 
cent These curbs will spread 
to the whole region by Septem- 
ber 15. 

In Coventry, a water-saving 
plan has already been started 
with heavy restrictions on the 
use of water in schools. The 
chairman of the local education 

use 



Lord Nugent chairman of 
the National Water Council, 
with the new symbol, spear- 
beading the £300,000 adver- 
tising campaign. 


Tait, Flag Officer, Plymouth, is . . . . .. 

looking into the problem of committee has banned the 
bringing the water ashore and ^ games P Itl * e s and of 

pumping it into the mains school and college pools, 

system. Window-cleaning still stop, 

A pian to bring in water in vehicles remain dirty, and 
large plastic bubbles, called automatic flushing cisterns 
dracones, towed across the sea turned off at night and week- 
wouid be very expensive, but ends. 

Mr. Howell said he wanted to The London borough of 
examine ways of bringing water Havering has also announced a 
back to the south-west in the range of cuts in water uses for 
normally empty, returning milk sports facilities, beginning on 
trains. And the milk industry Friday. And the washing down 

had a fleet of road tankers whieh of street market stalls is to be 

could, provide emergency help, restricted to the fruit and 
His plea to counter compla- vegetable section, 
cency was backed by Lord The Severn -Trent Water 

Nugent, chairman of the Authority is holding a meeting ”nbnitv‘' U durin2 6i the'"dreSsht. 
National Water Council. Launch- to-day at which local Indus- moMlity during the drougnt. 

ing a £300,000 advertising cam- trial ists and farmers will be told 


that tougher restrictions will be 
imposed if economies do not 
bring sufficient savings. The 
area, which includes Birming- 
ham, Bristol and Nottingham, 
faces a list of priority users 
being drawn up as in ' other 
regions. 

Savings of a further 20 to 30 
per cent, were needed, said Lord 
Nugent, who pointed to the long- 
range weather forecast for Sep- 
tember. 

At a separate meeting, be was 
told by union representatives of 
an offer to recommend flexibility 
between workers on clean and 
dirty water operations. In 
order to.heip ensure supplies of 
water to industry, their members 
would accept a greater degree of 
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Alcan joins British Al umini um 
in putting up prices again 


BY RHYS DAY1D 


THE UPWARD surge in Both 
aluminium prices in Britain has able to 

her momentum, with proved trading figures as a result 


gained further momentum. . _ _ 

Alcan yesterday joining British of the pick-up in business- Alcan, 
Aluminium in putting up its which reduced . operating rates 


prices twice 
two months. 


companies have been Alcan's new price works oat at 
report substantially im- around 46 cents. 

Alcan’s new price is being 
Introduced in two stages to 
satisfy the requirements of the 
Price Code. From to-day. prices 


Alcan, the biggest supplier to 
the U.K. market, is adding 


whole. 


within less ' than at its Lynemouth smelter to less 

than 80 per cent, last year, has will go up by £41, with the re- 
been able to move back up to maining £11.40 increase being 
93 per cent, with full capacity implemented from September 10. 
40 W trUs“in«‘ot l, nrices “brin‘«- w ° rki ns expected later this year. Premiums for extrusion ingot 
Sn to Although results have im- will be increased by £3 from 
the price p n p proved, however, both companies September 3. 

have been stressing that higher j D Canada, no end appears to 
prices would be needed if an be in sight to the strike which 
adequate return on capital was has shut down the bulk of 
to be made. Alcan's Canadian smelting 

Higher costs have been in- capacity. Union leaders to-day 
ducts from the company s_ Alcan h a i U minium producers refused to negotiate until police 

Booth subsidiary will nse m line . ujy. t j,j S year ^ a resu n patrols are baited at the com- 
with the increase in ingot prices. Q j devaluation of sterling 
Last week. British Aluminium w jjj Cb baB ma de the purchase of 
announced that it would be rais- raltf materials more expensive, 
ing its prices by 5.5 per cent. ... .... 

onlv a month after an earlier The new grease will still 
10 per cenl. was leave U.K. prices somewhat 
the Price Cora- below prevailing world prices, 
which have also Increased sub- 
stantially in recent months. 


in 

£579. 

Aican increased its prices in 
the middle of July by £70.60 
from £456 per tonne to £526.60. 
Prices of semi-fabricated pro- 


£7m. to come 


Lord Kejrlon, chairman and 
chief executive of BNOC. has 
.'.irc.idy made it known that the 
corporation thought the figure of 
£S7m. too high. ' mnsl 

But the Department of Energy Fife— town that lost. Page 


a 

increase of 
authorised by 
mission. 

r . d „ n , n : The mores by both companies 

. follow evidence of much stronger U.S. producers are now ebarg- 

| ,ar .f i [ * o e « .fit i demand for aluminium from in? around 4S-49 cents per pound 

is due m start producin. next ■ industry in recent months, with for aluminium and simitar prices 
> c S r ' 'U.K. consumption this year run- are being charged In France and 

SeMndij. the ncd.Jin„ co.pora-| n j n; , at ab out 20 per cent, more Germany. A price of 55 cents 
tion gained a pool of ' r ‘ I than last year when destocking per pound by early next year is 4 00.000 
Jim:; BOD “ f **as a jj^hlv skilled* ■ led 10 sreatly reduced shipments, being predicted. In dollar terms, operati 


pany’s plants. 

Alcan is claiming that under 
aa accord signed two weeks ago, 
tbe company had agreed not to 
try restarting facilities in return 
for free access for inspection 
purposes. 

A total of 599.000 tonnes of 
capacity has been shut down as a 
result of the strikes at three 
plants in Quebec. Two smelters 
st Shawinlgan. Quebec and at 
Kitimat. British Columbia, with 
a combined capacity of _ nearly 
tonnes, remain in 

operation. 


Continued from Page 1 

Anti-terror debate 


KnmhinsA. twn to three armed 
rabhcries ;ind fi\c shootings in 
Northern Ireland." 

It was obvious lhaL alien and 
sinister jnlluenres were at work 
ug.nn-t the Irish 
and Souih. i Trope 


Housebuilding starts decline 
after high level in June 


BY QUENTIN GUIRDHAM 


Mr. Cosgrove sought to assure 
the T)3il that the Government ■ 
had no intention of “operating 

in an arbitrary manner under 1 i>ocn no sustained fluctuations, the total house- constraint. While there 

, lhc mtmumty conferred by Jhjfi housebuilding building starts from May to July recently been some evidence of 

people. North resolution, but be Tailed to allay . P u',u i„.i ,r ore down 3 per cent, on those accelerating prices, the general 

■dive of poll- Opposition suspicions that the following the high level of home for ^ p r - ...*.*--*«* 


has 


previous three months, market level is still not increas- 


lics and religion. The immediate Government bad further sweep- i starts made m June, according g u t they still represent an S per ing fast enough to catch up with 
cause was the campaign of armed ing measures in mind. hv ! * * — *- 


. to figures issued yesterday by rari ^ improvement over last higher costs, 

violence launched by the Tit A. He defended the two measures [ the Department of the Environ- yea r. Yesterday's figures also showed 

The subsequent “ appalling of the Criminal Law Bill thatjmenL Completions. using tbe that renovation grants continued 

assassinations" carried out by have caused most controversy in i A totaJ of 3 l>5 oo homes were adjusted basis, were 1 per cent, to be lower than last year, with 
rival organisations had brought Dublin — the sweeping section °n|heg unt according to provisional down over the three months a total of 37,900 made in Great 
“a ghastly spiral of tit-for-tat incitement to join an illegal | fi fig fQr j u{Vj compared w tth against the 1975 figures, as wen Britain during the second qua 
killings" to which no end was organisation, which would 5 a, T«i 33,800 the previous month. Both as 4 P er cent down on the pre- of 1976, against 41,400 a j 
insight. 3 maximum sentence of iO| puh i lc and private sectors vious three months of this year, earlier. 

The Government accepted it years, and inc granting : showed a drop. The indications are that this , the greater activity of 

waj. its duly to ensure that the powers or seareh-and-arresi to nf Wnmov eom. P al cb>' pattern in the house- housing associations is indicated 

Slate was not used as a base the Army. . \ , ™mbe r of homes rom buildins industry coatinue by their total of just over 5.000 

for attacks in the North, as a The first measure • aimed to get ; with month to month fluetua- grants approved in the second 


cycle at IMI 




m 


60% 


imp erial Metal’s results for 
the first six months of 1976 mir- 
ror the economic background in 
the U.K faithfully enough. 

Against the depressed opening 
months of 1975 profits have 
risen sharply from £5. 8m. to 
£10^m. pre-tax. But volume has 
been static and profit gains to 
date have mostly come from 
price rises and a tighter con- 
trol of costs — notably wages 
with IMI cutting its workforce 
by perhaps a tenth during 1975, 

But the group is now hopeful 
about demand — volume man- 
aged a modest gain in June — 
and it looks as though IMI is 
getting on top of its loss-makers. 

The fluid power operations in 
the U.S. are oat of the red and 
there has been a useful turn- 
round in sips against the first 
half of 2975. Currently an profitable 
easier scrap market is making gross 


Index fell 1.2 to 350.8 


40 £ 


20Z\ 


LONDON 

HOTELS 

Percentage of 
Over-seas Guqsi 


1974 1975 . 1976 


sort of recovery in their bust 
ness as London-based hotels 
with a heavy tourist bias — 
point underlined by yesterday; 
results from Centre Hotel:* 
(Cranston) with more than hal 
its capacity in the provinces. ; 1 
25 per cent rise in turnover wa 
accompanied by a fall of a quar 
ter in pre-tax profits, principal^ J 
due to poor results from its nev 
Birmingham and Leicester unit 
and higher interest charges. 

Even for groups with a stronj 
London presence, performance 
will vary. Rowton Hotel 
operates at tbe lower end o 
the market with about a tbln 
of its business tied up in hostel? 
Overseas visitors account for 6( 
70 per cent of its clientele bu 
it only managed to increase It 
interim pre-tax profits by II pe 
cent on a 16 per cent increas 
in sales. Its occupancy rate 


iff 

'it' 

ail 




i f -1 


1 


outsiders, . and tbe 
margin has slipped two 
for better refining margins and points to some 15 per cent are extremely sensitive to tart 
the engineering side is ticking Theoretically this could have j ncre ases and margins have cor 
over comfortably. In contrast led to a similar two-point cut t j nQed to slip despite a 12 pc 


building products remain weak, in the net to 1 per cent, but increase in charges ove 


And the rise in the copper price Ladbroke has still recorded 2JJ the past 12 months — -well belo 1 
this year could add a fifth or per cent, containing the dam- industry average, 
so to stocks and debtors. But age through an extra £20m. of _ beneficiaries of th 
the March rights issue should turnover in the half-year- ^2““ £ {J 
take care of any cash problems: largely by upgrading its tariff P £ondon hole 

and the funding has probably branches. If there is no break Jg® “L 
been worth £0.6m. to interim in the drought cash betting pro- bm bav 

pre-tax profits. fits will show little growth this 'Snf ni 

The copper price distorts year, dropping from 49 per cent *" 

ZMTs sales patterns but first to about 40 per cent of the suc 
half margins still look to be total. With Ladbroke confident 
marginally up on July-Decem- about its other activities, how- 


steadily. Grou( 
Grand Met and Tnn ; 
Houses Forte have moved ini _ 
this bracket and their succei" 

ber: so overall in 1976 group ever, profits close to £I5m. pre- J^eting effortof thepastfe 
earnings (on average capital) tax still look possible for the marketing enort ot me past ie 

could well reach 5p a share, full year. At 84p to yield a pros- J ears - 
After performing relatively pective 8.5 per cent, the shares 
weakly for most of this year are modestly priced, 
the shares at 46p are torn t 
between an unexciting p/e of 9 Hotels 
and a 10 per cent. 'yield covered 
1-7 times. 


Cement-Roadstone 


Cement-Roadstone has 
strong balance sheet, first ha 
1976 profits are 29 per cen 


Ladbroke Group 

The increasing impact of the 


U.K hotels have been benefit- 
ing handsomely from the recent ahead at £5 .5m. pre-tax and t 
tourist boom. During May yet Ireland is free of divides 
foreign visitors accounted for controls. But the shares 5 
uiv... u , 68 P e r cent of all arrivals at 61 ip are a fifth below tbe. 
drought through Ladbroke’s London hotels, compared with year’s peak. The balance shei 
tot half on the size of b^r*^ 5* Per cent in May, 1975. But structure is largely the resu 
racing fields has not prevented the benefits have been far from of a rights issue that stands t 
tile group from pushing up in- uniformly spread and overall dilute current year earnings jk 
terim pre-tax profits by 18 per occupancy levels in the first five share, while the underlylr 
cent, to £5_98m. Casinos and, months of this year are virtu- profits trend is not strong. Wt 
to some extent hotels have ally unchanged from last year, over half the interim upturn : 
benefited from the rising tourist Admittedly, after the cut- due to lower interest charge 
traffic, while the holiday side is throat competition of recent and profits progress in the cu 
set to make a good contrlbu- years the industry has had some rent half Is likely to be fair 
tion in the second half. There success in restoring margins, sluggish as the impact' • 
is also news of the partial letting Hotel tariffs have risen by about January’s price rises— -ceme 
of the Brussels property devel- a third over the past 18 months; alone rose by an eighth— 
opment, although most of the with single room tariffs in gradually eroded. C-R’s 1976 p, 
revenue will be absorbed by in- London rising by a spectacular could be around 8J. And as It 
terest charges, previously 54 per cent. land's biggest individual ei 

capitalised. Nevertheless the recovery in ployer in the industrial sect' 

Smaller racing fields directly the industry's fortunes is still there could be unseen politic 
affect the bookmakers' mark-up patchy. Hotels with a regional constraints an a yield of 9} p 
by trimming the number of bias are not feeling the same cent. 




Weather 


sourc- for arm*- or explosives, at "those who avoid the dirty! But the figure for completions 
! work in prosecuting campaigns continues to run well behind that 


or as a haven fur fugitives. 


With 14.000 council 


tions In both sectors until any quarter, almost as many as in 
cuts in local authority spending tbe whole of 1975. 
take effect. In housebuilding, the housing 

Although the underlying trend associations’ completions con* 
continues to show an improve- tinued at tbe level of about 3.650 

homes a quarter. But tbe starts 


B^iii ” ifiV'lioVernnienV's ""over- of violence, but Who incited ‘ for starts 
»iriin n concern wj*s n reservation others and also recruited young; homes and 1L.500 private ones 

people into illegal armies." , finished during July, the 26,500 

Since 1974, 37 people had been The second measure was a : completions were just 300 down 

killed in the Smith us a result way of mobilising all the re-ion the June loiai. signs jjj at a s jgnjfi cant upturn is total climbed to a new high of 

of bom bine* connected with the sources available tn the State j Using tbe Department’s on the way. over 8.000 homes, against 6.830 

North Mr C.nsgruve referred to deal with terrorism, and: method 0 f seasonal adjustment. In the private sector, con- the first quarter and 19,610 
tn several killings, including the would he especially useful inland taking three-month running tinning worries about future 111 th * w ^ ole 19 75. 
murder of Senator Billy Fox. the aftermath of a major crime totals to reduce month to month levels of mortgage finance are a Editorial comment Page 12 

In Irvins to persuade the such as murder, kidnapping or‘ 

Opposition that a Slate of Emer- a jail break. - ' “ 

geney existed, he listed the In place of the Government s j -r> , 

scries of kidnapping**, notably resolution calling for the State • Continued from Page 1 
those of Lord and Lady of Emergency, the Oppo^n 
Don ouch more and Dr. Herrema, moved an amendment directing! 
the hijackings or cars and heli- the Government to provide andj 
copiers, Iho series of armed make full use of personnel and ; 
robberies and the discovery of resown ixes^ to ^ensure the safety; 

e3C slnre Vt? 19r4° r tbere S have been A vote will probably be taken ( be early progress to majority Big Power competition, hut that which have been heavily armed 

SI anned bank raids and afl to-day on the Stale of ^Emer- ruie. . . . Those rivalries are dm not ^mean that African by the 5ovlet Union. 


Kissinger criticism 


VJZ. TO-DAY 
MAINLY cloudy. Occasional rain 
London, SJEL. and Cent. S. 
England, E. Anglia, Midlands 
Channel Isles 

Perhaps early drizzle, brighter 
later. Wind S.W, light Max 
19C (66F). 

Cent N., N.E. England 
Occasional rain, mostly later. 
Wind N.W.. light or moderate 
Max. ISC (64F). 

S.W. England, 5. Wales 
Occasional drizzle near coasts 
and hills. Wind N.W., light 
Max. ISC T64F). 

N. Wales, N.W. England, Lakes 
Isle of Man, S.W. Scotland 
Glasgow, ArgyQ, N. Ireland 
Occasional rain. Wind N.W. 
fresh on coasts. Max. 17c (63F) 
Edinburgh, Dundee, Aberdeen 
Moray Firth 

Occasional rain, mainly dry 
later. Wind N.W, occasionally 
fresh. Max. 16C (61F). 
Highlands, NJS„ N.W. Scotland, 
Orkney, Shetland 
Occasional rain hill fog, clearer 
later. Wind N.W^ gale force in 
places, decreasing. Max. 15 C 
Outlook; Rain at times, 
Lighting-up: London 20.19. 
Manchester 20.30, Glasgow 24.53, 

BUSINESS CENTRES 


Alexandria F 
AnraterdXH. S 
Athens 
Barvvlooa 
Bcllast 
Belgrade 
Berlin 
BUTttshsn. 
Bristol 
Brussels 
Budapest 
B. Aires 
Cairo 
CarttilT 
Cologne 
Co peahen. 
Dublin 
Edinburgh 
Fraakfmt 
Geneva 
Glasgow 
Helsinki 
Hons Rons s 
JoUnrg S 
Lisbon C 
London C 
Loxcmb’g S 


Vday 
mid-day 
■C "P 
ca 
za 
■x 

2d 

17 
28 


S3 , Madrid F 
KfiiS.'anchestr. C 
79 1 Melbourne S 


Y*d« 

mid-day 

•C "F 


Milan 


i > 

22 72 'Oslo 


Montreal 

MOSVOIV 

Munich 

Newcastle 

York 


M 
IS 84 
34 93 
lb 64 
20 6S 

18 64 
IS 64 

19 68 

20 68 
15 59 
IS 64 
31 70 
27 81 

22 n 


29 P 


17 63 
20 68 


Paris 

Perth 

Reykjavik 

RiodeJ’o 

Rome 

Singapore 

SloOzhohs 


17 «n 
19 88 


Strasbourg R 


Sydney 

Tehran 

Tel Artv 

Tokyo 

Toronto 

Vienna 

Warsaw 

Zartch 


27 81 
17 63 


HOLIDAY RESORTS 


Alecda 

Algiers 

Biam'lz 


armed Post Office raids in the gency resolution in both the Dail i cer iais to delay— and may even nations did not have to concern *“We are determined to avoid I BartraB * c 

State *md Senate, and Ihe co ^”'; defeat— the realisation of what , m f?. VCs tiieir own unnecessary arms races. Bufl^iSSoca s 

To pass the Slate of Em^r- Mon’s aiajonty of S V„ rt ■ they have fought so long to “W;., ... when friendly and moderate caik-Toum c 

aenev resolution and the- Emer- Fianna Vail and tnc inaepea-. Lei us not accept the facile nations like Kenya or Zaire ! Cu ’ >roral,! F 

acnev Powers Bin requires the dents should ensure victory tor; proposition that black African make modest and responsible 

Irish Parli.iment to suspend part tbe Government. • Dr. Kissinger also defended n j“ l ® ns do not .have Lhe same requests for assistance to protect 

ni the constitution safeguarding Fianna Kati__wi_, g.®“jU5. military sales to African titomselves against beligerent 


23 77 


L&s Pints. 

Locariiq 

Majorca 

MaJjfia 

Malu 

■Nairobi 


will require a oppose the Criminal 


mil rights, and -t** .. -n . — , -- -. 

dr rogation from lhe European hut u is planning am cndnient5 
Canvcnttoa on Human Rights to for the more controversial sec- 
whicb Eire is a party. tions. 


j countries. Ho contended 


themselves against 


again je^zz zi :y:r“* neighbours possessing substantial 

that the African cominent should feirSVlfi J? .re-'Setn 5 ”’ 16 ' 

from nearby nations serious consideration." 


not become the battleground for threats 


our 



Faro 
Funchal 
Oibraltar 
Guernsey 
lnnsOrack 
Inverness 

I. of Man 
Lstodjntl 
Jereny 
C — aotidy. 


SS 7S 


Naples 


Nice 
Nicosia 
Oporto 
Rhodes 
SaLtbnre 
Tanker 
TencrNe 
Tunis 
Vaiesoa 
Venice 


3 


V— Pair. R— Rain, s— sunny. 




made it with 



Leyland Cars have announced 
their nev/ Rover^500. 

We’d like to announce our contribution - 
28510 sq.m, of Bison. Concrete Roots forthe 
newest and most modern car assembly plantln 
Europe. 

And with such a solid base to build on. you'd expect 
nothing less than the Rover 3500. 


CONCRETE LIMITED 


The largest structural precast 
concrete specialists in the world. 

Am '• ■ • -z-tzs g— «-si '.o^_ a A-i— i! 
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